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THE MONEY MARKET. 
Tue possibility of gold being taken hence for the United 
States still continues to be the consideration by which 
the money market is dominated. Early in the week the 
tendency in discount rates was easier, but later on a 
slight drop in the American exchange and increased 
firmness in the New York money market made the 
banks less disposed to take bills freely, and the quota- 
tion for best three months’ paper has again moved up 
to 13 per cent. Money, however, is abundant, and 
day-to-day loans are readily obtainable at } to 
4 per cent. Of course, it is mpossible to say 
whether gold will or will not be taken from 
this side for the States, but if it is that will be to 
a large extent because of the deficits of the American 
currency system. Neither the United States Treasury 
nor the banks have any need of gold. The Treasury, 
indeed, has a greatly overabundant stock of the metal. 
What it lacks is the paper currency which the people 
use, but it has no power to issue such currency even 
against gold, nor can the banks issue notes except 
against deposits of Government bonds,.which stand at 
such a premium that it is not profitable to buy them for 
the purpose of issuing against them. Thus in 
times as in bad the lack of elasticity in the currency 
arrangements of the States shows itself to be a cause of 
trouble. <: 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
éf RATES (+ above; — below). 


A Month 


——— 


> t- " nree Ww | 
|This Week, Last Week. A For Three — 








THE ECONOMIST. 


——— 


——__ 
———— __ — -- -—_-——_- 


———e a 


[September 10, 1898. 


able to say that that feeble policy appears to have passed 
away, and that the Russian and Briush ments are 


now taking up the whole question of their joint and 





ae 


jmight Ago. | Ago. Ago. | separate interests, with. a view of working out some } 
tat el | tt? LS Gt et | modus vivendi in an enormous territory in which each } 
WithParig.....| Same + #/ > git ah | — } | has a part to play. Weseem to have recognised, as | 
eH ft Alo 8 ti | — is | particular persons in the Cabinet, such as Mr} 
» New oe yg | Sg | = og | + | Balfour, long ago recognised, the peculiar Russian | 
RATES of EXCHANGE. claims in Manchuria, while, on the other hand, Russia, | 
if reports be true, seems to have recognised the great | 
This Week |Last Week| nee, These Was A Month “| fact of our large trading interests in the Yang-tse Valley, | 
Sor Mille. | Ber Mille Por Mille PorMilic” Persilies | Where we are really standing for the general rights of all ' 
France........: ames 11 tie as ‘Faget us! {agstus 3 agstus | the trading nations. The intense friction has seemingly 
Germany... Lagat ds 1 sgstus| faustus 2 sgstus 2 agst0s | Dageed away, we hope for good—at any rate, for the 
Meer Sede Lat. Spaget us 2] agst us | 2g agst us | 22 agstus 2% agst us | time—and some settlement is within reach. This is go 
——— much to the good. It is well to have got rid of M. 
Pavloff with his bullying ways, and to have entered on a 
AN ERA OF UNDERSTANDINGS. serious, but friendly discussion as to our respective claims 
Ir has been said that the Bastille would never have | 


and spheres of interest. As our own trade with Russia 
been attacked and taken if it had not been hot summer | is large and expanding, it is obviously not to our interest 
weather. But we think that hot weather may at least| to put obstacles in the way of Russian colonising and 
indispose towards heated action if it does not actually | opening up so fertile a country as Manchuria. On 
conduce to peace. Certain it is that all the alarums | the other hand, it is not the interest of Russia to make 


| 
| 
| 
| 
' 


and excursions as to the possible designs of Germany 
and Russia in the Far East have subsided in this 
unnaturally hot weather, and that, whatever tempera- | 
ture the thermometer may register, a much cooler and | 
more reasonable feeling seems to prevail in regard to| 
foreign affairs. We read of a series of ‘‘ understandings ”’ | 

of an understanding with Russia as regards China, and | 


an understanding with Germany as regards Africa. We} 
suppose no serious person paid any attention to the 
‘silly season” talk about an offensive and defensive | 
alliance with Germany, which some not too wise or | 
well-informed persons have been ‘‘ booming” in a few 


of her new Asiatic possessions targets for English 
hostility, or to keep English trade from making wealth in 
which Russia would share. In short, both Empires 
should find a common interest in being friendly, and 
that being the case, it is much to be desired that some 


reasonable and stable equilibrium between ourselves and 


tussia may be arrived at. 

As regards Germany, what is known is much less than 
what may be guessed. It is said that Germany has found 
that it is much better business to make some arrange- 
ments with England as regards German interests in 
South Africa than to regard a war as a permanent 





rgans in the Press. It need scarcely be said that} possibility. We, on our side, are quite ready to forget 
nothing of the kind was ever in contemplation | Some unpleasant little occurrences of afew years ago, in 
by either Government. The Germans would never | order to keep on good terms with a nation which has 
dream, we may be sure, of stepping one inch | such immense trading relations with ourselves. The 
beyond the circle they consider to bound strictly | story is, that while we want Delagoa Bay, Germany 
German interests. To imagine that Germany would| wants to safeguard more effectually her interests in 
fieht for British interests in Asia or Africa ig| South Africa. -We hold the first lien on Delagoa 
absurd. In the same way, it is none of our business| Bay, provided Portugal chooses to sell, but is there 
to take sides in the great question between the French’ any evidence that she does? The purchase money 
and German people, or, if we choose to put it that way,| would, it is assumed, rehabilitate Portuguese finance, 
between the Dual and Triple Alliances, to all and each | While we should be secure in an important position, 


of the members of which we wish well. But an offensive | Germany would secure certain guarantees for which 
and defensive alliance is a very different thing from an|she is desirous, and Portugal would have made & 
understanding. All decent people are under a tacit} good financial bargain. Such appears to be the 
understanding with one another as to the observance of | Story which finds most acceptance. But it is well. to 
certain social obligations, but itis not necessary for them | note that the Cologne Gazette, which speaks for the 
to form alliances to carry out their mutual intentions. | German Government in so far as that Government has 
On the whole, considering the numberless mischiefs | anything to make public, has given no definite indication 
which have resulted from former alliances, it may fairly | of any clear arrangement, and contents itself with vague 
be said that the less formal an engagement entered into | generalities. It would, of course, be a great mistake 
by two countries the better. If this be the case, we may | for us to make any entangling arrangements with 
expect to see friendly and informal understandings | Germany, and we do not doubt that the Government 
for specific objects increase in the future, such under- | sees that clearly. But if we can settle any perplexing 
standings being limited in their scope, and expiring | problems of the kind suggested without taking or seem- 
naturally when the object in view has been accom-|ing to take part in the complications of Europe, it 18 
plished. alike our duty and our interest to do so; and that is the 
We have consistently maintained that there were no | line which it is to be hoped our Government will take. 

legitimate Russian and British interests in Asia which| There can be little doubt that what is termed the 
could not be reconciled. We found ourselves, there-| prestige of England has been perceptibly heightened 
fore, unable to join in the rather hysterical noise | by the victory in the Soudan and the entrance of the 
which was made when Russia did what everyone knew | Anglo-Egyptianarmy «nto «Khartoum. This event has 
long ago she was going to do, viz., begin to absorb! been ‘brought ‘about by a ‘strategic ability all 
and colonise Manchuria. We did blame our own|imiore ‘remarkable beeause *so little noise was made 
Government for apparently adopting at one and the|about it. The masterly handling of his troops 
same time a double attitude towards Russia. Russia} by Sir Herbert Kitchener -has:obviously impressed 
was scolded and threatened, and nothing came of it.) Continental Governments, and'the praise given has been 
Violent and unwise words were followed by weak deeds, genuine. The result would have been more gratifying 
or by no deeds at all. Wecondemned this double-edged | had there been less loss of life, for, from the humani- 
policy for its lack of wisdom, for it made an enemy |'tarian point of view, the accounts of the battle: 
without securing any guarantees ; it irritated Russia ghastly reading, even to those who know what 
without in any way helping ourselves, or the Chinese, or enemies to civilisation the Mahdist hosts were 
anybody else. We asked fora definite policy, for aclear|‘ Unholy is the voice of loud thanksgiving” over 
statement as‘to what we intended to do, and as to what |'the terrible slaughter of even these participants 
our interests were, for the Govenment seemed to be |'savage cruelty. "But from the international point 
speaking in doublemanner to Russia, and to be at ‘the | view, the great effect of the victory before 


same time keeping us in the dark. It is gratifying to be |-seems~to~be-s: ‘greater willingness ‘to treat 


of 
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England, and to take her legitimate interests into con- | mines in West Australia, Another mine at Menzies 
sideration. Our own duty seems to us quite plain. It| which has a rich chute is the Queensland Menzies, 


is to cultivate the friendship of all without exception, to 
refuse to take sides in quarrels which are no concerns of 
ours, to stand firmly by our Free-trade principles, and 
to recognise that we have already quite enough of the 
earth to administer, and even more than we know at 
present what todo with. in the East our interests are 
more trading than political, and so we can come to 
terms with Russia. We admit that Germany is our 
trade rival, but that is no reason why we should not 
also enter into a temporary arrangement with her for 
specific ends. If that is the new policy of the Govern- 
ment, it will be welcomed. 











THE GOLD MINES OF WESTERN AUSTRALIA. 
X.—MENZIES, LADY SHENTON, SONS OF 
GWALIA, THE MURCHISON. 

Katecooruiz, W.A., June, 1898. 


A ralLway runs from Kalgoorlie to Kanowna, about 12 
miles distant. This place is at present the leading 
alluvial goldfield in Western Australia, and gives employ- 
ment to 7,000 or 8,000 diggers. A number of mines, too, 
have been floated here, but, as the reef formation con- 
sists of gash veins of white quartz of the most 
treacherous nature, which is extremely patchy and liable 
to be cut out at any moment, it is safe to foretell a 
speedy extinction of all reef mining in the Kanowna dis- 
trict. Among the companies floated here are the White 
Feather Reward, White Feather Main Reef, and Robin- 
son, which are still at work, and Gray’s Golden Crown 
—already shut down, The White Feather mines have 
afew patenes of gold left, but they are being rapidly 
gouged out. Robinson, which I inspected, had some 
small patches on which it actually paid several divi- 
dends, but which are now quite done. Indeed, the con- 
dition of the mine is appalling, hardly a ton of ore 


developed, and that unpayable, while the reef dips up | 


and down in all directions. I am surprised, there- 
fore, to hear that the chairman of the company 
stated at a recent meeting that the mine was look- 
ing better than ever, and that more stamps were required, 
a statement which was endorsed by another director, 
who had recently inspected the mine. 

Another district near Kalgoorlie is Bulong, where the 
Queen Margaret mine is crushing some payable though 





which has paid about £20,000 in dividends on its capital 


of £33,000. At present the mine has no ore developed, 
and as its area is not a large one, I do not consider the 
shares a good purchase, Despite the great drawbacks 
to mining in the Menzies district, [ consider the reef 
formation distinctly a promising one. Taking note of 
various chutes of gold of greater or less value, I consider 
that eventually shareholders in the Menzies Alpha, 
Menzies Gold Reefs Proprietary, Menzies Mining and 
Exploration, Menzies Gold Developments, and Florence, 
may hope for rather bigher prices for their shares than 
what obtain at present, but the Menzies Crusoe, Menzies 
Consolidated, Lady Sherry, and Menzies Gold Estates, 
are not promising ventures. 

Sixty-four miles beyond Menzies, in the heart of the 
bush, is the district of Mount Leonora, and here, 
situated quite by itself, is the tenth and last of the fine 
West Australian mines. This is the Sons of Gwalia 
mine—floated quite recently, and advertised in a rather 
barefaced manner ever since. This mine has a schistose 
formation for a lode, and is wonderfully similar to some 
of the Kalgoorlie lodes, especially resembling them in 
its great width. The first level had already been driven 
1,000 feet at the time of my visit, with ore continuing 
in each face, so that the length of the mine is still 
unproved. Practically, the whole of this distance the 
lode is payable, and it varies from 4 to 30 feet thick. 
On the second level, at 300 feet on the incline, 120 feet 
had been driven, with a reef 7 feet thick, and very rich 
indeed. If the lode continues to carry good gold when 
it enters the sulphide region the Sons of Gwalia will be 
a@ great mine. This unknown factor is the only point 
to set against the probable future success of the com- 
pany; chances, however, are in its favour. The mine 
will be most capably managed, and will have a modern 
equipment. Water is plentiful, and expenses should not 
exceed 35s. aton. There is already £155,000 profit in 
sight, and it is no exaggeration to say that developments 
in the free milling region now being exploited are sure 


| to yield a profit of £300,000. Crushing will not begin 


till the future of the mine is assured—say, in eighteen 
months. The shares are pooled, and may b2 said to be 
standing at a fictitious price, but considering the 
wonderful way in which the mine is developing, they 
may be looked on as a first-class speculation, even up to 
50s. The Sons of Gwalia, which is over 500 miles 


treacherous ore, and still another is Kurnalpi, where | inland, was the furthest point to which I penetrated. 
everything is shut down, including the Kurnalpi Consols | Hundreds of miles beyond this, to the north, is the 


and the Mountain Maid and Iron Prince mines. 

From Kalgoorlie the railway runs on to Menzies, the 
present terminus, which is 80 miles beyond Kalgoorlie, 
and about 450 miles north-east of Perth. The Menzies 
district really deserves a whole article to be devoted to 
it, not so much because of its value, but to explain the 
different conditions which prevail here. To begin with, 
water is extremely scarce, it costs 25s per 1,000 gallons, 
and what is procurable for mining operations consists 
almost of more salt than water; secondly, the district is 
far inland, and, as the railway has only recently reached 
here, has suffered from lack of capital and development. 
The reefs are of blueish quartz, heavily mineralised, and 
with every appearance of continuing in depth. The 
gold is contained in chutes, to a marked degree, and 
nearly all ore not in the well-defined chutes is, under 
the conditions for mining which prevail, quite unpayable. 
The drawbacks to Menzies mining are :—(1) Scarcity of 
water, (2) Excessive hardness of rock, (3) Small area of 
chute ore in most of the mines owing to their limited 
chain holding, and to the fact that the chutes dip rapidly 
across most of the leases. 

There is a fine mine at Menzies—The Lady Shenton, 
capital £160,000. This mine, apparently, has about 700 
feet of chute ore, with the prospect of the chute con- 
tinuing in its ground for a long distance. At 400 feet 
on the incline, the lowest working, the reef is of con- 
siderable width and high value. The prospects are that 
this mine will continue to pay at least 20 per cent. 
di for years to come, and this may be increased 
to 25 per cent. The Lady Shenton is one of the ten fine 


Murchison district. Scattered over this immense area 
are a few mines which have still survived the holocaust. 
These are mostly low grade, and by no means proved 
ventures, but at present some of them are being worked 
at a profit. (ood authorities consider the Hast Mur- 
chison United, Consolidated Murchison, Belleyue Pro- 
prietary, Morning Star, and Peak Hill to have the best 
prospects. As independent opinion rarely emerges from 
these solitudes, however, investors would do well to 
leave all these mines alone. 

The remaining mining districts to be noticed are 
Broad Arrow, Norseman, end Hampton Plains. Having 
briefly described which | shall have completed a survey 
of West Australia. At Broad Arrow, between Kalgoorlie 
and Menzies, are the remains of a number of mines. 
A mine called the Hill End, belonging to the New 
Austral Company, and jvery well managed, is at 
present making good profits, but the formation is a 
doubtful one. The Paddington Consols, too, is being 
developed ; it is low grade—12 dwts or so—but the | 
menagement hopes to make both ends meet. The | 
Norseman district, which I had not time to visit; has | 
perhaps a fair future ahead, that is to say, there are } 
several mines which at least for the near future should | 
pay on a small scale. These are the Norseman Gold 
Mines, Lady Mary, and Princess Royal, while several | 
other small concerns have prospects too. This district 
will probably be connected by rail with Coolgardie, 
which will give at least a temporary impetus to 
mining here. 

The Hampton Plains Land Company, and the gold 
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companies floated in connection with it, are in the Cool- 


THE ECONOMIST. 








A 








[September 10, i89g. 
Another law under date of September 20, 1899, 





gardie district, but everything appears to be in a state | authorised the Government to create 1,750,000 Five 
of stagnation. No payable gold, certainly, has yet been | Cent. bonds of £20 nominal each redeemable in §9 


found here. The parent company may make a profit out 
of timber for firewood, but it is a poor prospect to hold 
out to shareholders. In my next, and final, article on 
Western Australia, I shall summarise the information 
contained in the foregoing ones, and shall again clearly 
lay down what are the few good mines, and good shares 
to buy, among the mass of worthless rabbish which this 
unfortunate colony has produced. 


THE CUBAN DEBT AND SPANISH FINANCE. 


Spanranps have many weighty reasons for feeling 
anxious about the disposition of the United States in 
regard to the Cuban Debt. In the first place, the greater 
part of the Cuban stock is held by Spanish investors, by 
the Bank of Spain, and other firms, and only lately has 
the small amount held by French and Belgian bond- 
holders been increased by the purchases of German, 
French, and some American speculators. Then it must 
be borne in mind that the Cortes granted by special 
laws “the general guarantee of the nation” to the 
Cuban stock, in case the local guarantees specified in the 
laws that authorised the creation of the colonial debt 
should prove insufficient. The prospects of Spanish 
finance would be very seriously affected if the whole 
burden of the Cuban Debt were to be added to that 
of the Imperial Debt in the future budgets of 
Spain in addition to the even heavier liabilities 
incurred, likewise with the national guarantee, to 
cover the cost of the efforts made during the last 
three years to put down the Cuban rising and the 
cost of the war with the United States. The question 
which, therefore, Spaniards have most at heart at 
the present moment is, how far their Government will 
be successful in inducing President McKinley to 
take into consideration their plea that if the United 
States themselves do not undertake to bear a part of 
the burden of the Cuban Debt, they ought at least to 
insist upon the new Cuban Republic continuing to pay 
the interest and amortisation of the Cuban Debt that 
existed in February, 1895? Moreover, people in Spain 
seein to think that the European Governments 
whose subjects have invested in Cuban securities 
will exercise some pressure in the same direction at 
Washington. The Madrid Government evidently in- 
tends to make out that Spain is entitled to ask 
this recognition of part of the Cuban Debt, on 
the ground, firstly, that the money had not been 
raised exclusively for Imperial and national purposes, 
but also for colonial objects; secondly, that a consider 
able part of the loans had been spent on colonial public 
works, defences and buildings that will naturally remain: 
and thirdly, that cession of territory and of sovereigaty 
has often in international precedents entailed the transfer 
of part of the debt. 

The Cuban debt thus alluded to consist of two distinct 
issues, i.¢., the Six per Cent. stock created in 1886, and 
the small amount of the Five per Cent. stock created in 
1890 that was actually issued in the autumn of that 
year. The law of May 12, 1886, empowered the Govern- 
ment to create 1,240,000 bonds of £20 nominal each, 
bearing 6 per cent. interest, and redeemable in 50 years. 
It was enacted that 340,000 of these bonds should be 
issued at once,as the money was required to cover 
the floating debt and other pressing engagements 


of the Colonial Treasury. The remaining 900,000 
bonds were reserved for the conversion of the 
older issues of 1878 and 1880 that represented 


the expenditure incurred in crushing the great Cuban 
rebellion that lasted from 1868 to 1878, for the con- 
version and consolidation of an old Cuban three per 
cent. war debt, and for the settlement of long outstand- 
ing arrears dye to the army, navy, and civil servants. 
The law of 1886: assigned to the new stock as local 
guarantees the whole of the Customs revenue, and if that 
were to prove insufficient, all the proceeds of the direct 
and indirect taxes of the colony, and, lastly, ‘the 
‘ general guarantee .of the Spanish nation.” 


years. It was enacted that 340,000 of these Five 
Cent. bonds should be used to consolidate the floati 
debt that had accumulated from annual Budget deficits, 
averaging £800,000 since 1886, and some paper still’ 
in circulation, of the 1880 debt, as well as Havanna 
bank war notes, and ‘‘abonares”’ or promissory Treasury 
notes due to the army and navy. The remaining 1,410,000 
Five per Cent. bonds were assigned for the conversion of 
what remained of the Six per Cents. of 1886. The Madrid 
Government did not succeed in floating in 1890 more 
than the 340,000 bonds required for the consolidation of 
the Cuban floating debt, and had to give up the idea of 
converting the Six per Cents. of 1886. Consequently 
the 1,410,000 Five per Cent. bonds destined for that 
purpose remained in the hands of the Minister for the 
Colonies until the Cortes in 1895 voted another law 
authorising the Government to make use of this stock 
for the expenses of the last Cuban insurrection, without 
the contemplated conversion of the Six per Cents. of 
1886 having ever been carried out. The law of 
1890, which had been voted on the understanding that 
that the stock of 1886 would be replaced by that of 1890, 
had enacted that the Five per Cents. would have as local 
guarantees the proceeds of the Customs and stamps in 
Cuba, the proceeds of direct and indirect taxation, and 
‘‘the general guarantee of the nation.” 

At the beginning of the Cuban rising of lebruary, 
1895, the consolidated Cuban Debt comprised, under the 
two above-mentioned laws, a little less than £24,090,000 
nominal of Six per Cents. of 1886, and about six and 
half millions sterling nominal of the Five per Cents. of 
1890, and these debts absorbed on the average almost 
the whole of the Cuban Customs revenue. Nothing in 
the text of the laws of 1886 and 1890 goes to show 
that these loans were made for any other purpose than 
to convert and consolidate the debts contracted during 
the great rebellion of 1868-78, and the yearly deficits of 
Cuban Budgets. An exhaustive examination of the 
Cuban Budgets in the period from 1878 to 1595 also 
shows that comparatively a very small portion of the 
annual expenditure—on an average not a tenth part—was 
really assigned to public works, and that only a very small 
proportion of the colonial army and naval estimates was 
for local defences and permanent works. These facts 
explain why people in Spain apprehend that both the 
United ‘tates and the representatives of the new state of 
things in Cuba will demur to the Spanish claim for 
recognition of this debt by the Cuban Republic. it 
must also be borne in mind that when Spain tardily 
granted Cuba Home Rule in November, 1897, most of 
the prominent members of the Autonomist party—some, 
indeed, who afterwards became Cabinet Ministers in the 
short-lived colonial Home Rule Government that Marshal 
Blanco put into office in January, 1898—and influential 
members of the Spanish or Constitutional party at 
Havanna—the life-long opponents of Home Rule— 
equally placed on record the contention that as the 
debts of Cuba had been almost wholly contracted for 
Imperial expenditure in maintaining Spanish rule, the 
colony could not be asked to bear more than 4 very 
small proportion of the burden of them. 

It stands to reason that the United States will not 
relieve Spain of any part of the Cuban Debi, as ~—_ 
have neither demanded any war indemnity nor ask 
her to pay the very heavy claims that American citizens 
have lodged in the State Department at Washingwa 
for damages suffered at the hands of the forces 4 


authorities of the Spanish Government in Cuba during, |}. 


the civil war from February, 1595, to April,,1898. Andi, 
is very questionable whether the American Government 
could saddle the new Cuban Commonwealth with the 


debts existing when the last rising began, as the Cabans) |) 
ng § began assume || 
the burden of a debt chiefly created to crush sheit, |) 


would probably object that’ they decline to 


attempts to achieve independence, and to cover deficits 
in the colonial Budgets which arose from the fact Waa 
Spain was only able to maintain her rule in the isiaa® 


by costly military and naval establishments. 
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If such arguments prevail at Washington, Spain will 
have very shortly to devise means to make effective 
“the general guarantee of the nation” that was 
promised to the Cuban bondholders in the laws of 
1886 and 1890. This means that she will have 
to add to her Budget the amount, about £2,600,000, 
which the Cuban Customs and stamp revenues used to 
provide annually for the interest and amortisation of 
the stock of 1886, and of the first and smallest part of 
the issue of 1890. If the Imperial Treasury were not 
called upon to do more than this, Spanish financiers and 
statesmen could probably contrive to provide the neces- 
sary ways and means by additional taxation and retrench- 
ment in other branches of expenditure ; but, unfortunately, 
this item represents but a very small proportion of the 
liabilities incurred in connection with the last Cuban 
civil war, and of the war with the United States. 

Besides the £2,600,000 required annually for the 
Cuban Debt existing in February, 1895, Spain will have 
to provide on the lowest estimates a little over six mil- 
lions sterling a year for the interest and amortisation of 
the debts contracted since March, 1895, and which she 
cannot under any pretext endeavour to ask America or 
Cuba to take over, considering that these debts, amount- 
ing to more than one hundred millions sterling, will 
represent, when fully liquidated and consolidated, the 
expenditure of the last three years’ civil war in the 
West Indies and in the Philippine Islands, and the 
cost of the war with America. Nobody cognisant 
of the resources of Spanish taxation can suppose it 
possible to add eight and a-half millions sterling to 
the burdens of the taxpayers. Such an increase would 
raise the total annual expenditure on the debt of 
Spain from £9,517,493, at which it is entered in 
the estimates for 1898-9, to £18,117,493, and some 
Spanish financial papers have foreshadowed the 
necessity of an increase to as much as £21,000,000 
a year should Spain be called upon to assume the 
the whole burden of the Cuban and War debts. The 
budgets of Spain have averaged for some years past 
between thirty and thirty-two millions sterling of 
revenue and estimated expenditure on paper, and have 
closed with average deficits of over two and a-half 
millions sterling a year, the result being that at the 
present moment the floating debt of the Peninsula amounts 
to £21,680,000. Most Spaniards are at a loss to dis- 
cover how their rulers are to devise ways and means 
to provide for such a huge additional expenditure, 
and already the Press is seeking to prepare the bond- 
holders for an early reduction of the interest, if not of 
the capital also, of all the debts of Spain, on the under- 
standing, however, that the colonial debts guaranteed by 
the nation shall not be treated less favourably than the 
Spanish Exterior and Interior debts. The surmises 
current on the matter in Spain point to a reduction of 
interest to 2 or 24 per cent. instead of 4 per cent., 
and to a parallel reduction in the sinking funds of the 
redeemable debts of Spain and of Cuba. 


— 


AMERICAN AND CANADIAN RAILWAYS. 


Ture has been a broadening out of speculative activity 
in the stock markets during the past week or so, and in 
several directions operators for the rise have succeeded 
in making prices move upward, in anticipation of the 
return of holiday-making investors. For weeks together, 
earlier in the season, the market for American railroad 
shares was the only one in the ‘‘ House” that was not 
in a state bordering closely upon utter stagnation ; but 
more recently ‘ Yankees’’ have found several rivals, 
notably in Canadian Pacific and Grand Trunk 
securities. Canadian Pacific Ordinary shares, for 
example, were dealt in on Thursday at over $92, 
or within a dollar of the best price touched this 
year, upon the rush to buy induced by the pub- 

cation of an official intimation on the subject of the 

ng-continued trans-continental rate war, in the shape 
of a circular, signed by Mr T. G. Shaugnessy, the vice- 
President of the company, and addressed to the executive 


officers of competing and connecting lines. In this letter 
ced decision of the Inter-State Commerce 


the lately-announ 
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lude to a rational agreement among the 
have been competing so fiercely for the so-called Klon- 
dyke traffic, and that, more especially, it will be followed 
by a reasonable compromise between the Canadian 
Pacific and the Grand Trunk companies on the question 
of local rates, which were in some cases ‘cut to the 
bone” in the early days of the struggle, and are still 
said to be far from generally remunerative. 
information is furnished upon that point, and also 
in 
competitive roads under the altered conditions involved 
in the surrender of its claim to ‘ differentials” by the 
Canadian Pacific, to speak of the rate war as a thing of 
the past, as market men have spoken of it, seems to us 
quite premature. And, in any case, the speculation for 
the rise in “Can. Pacs.,” which for a time lifted the 
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Commission, to the effect that the Canadian Pacific is 
not now entitled to a “ differential’ on Pacific Coast 
passenger business, is reviewed in what appears to 
be a temperate spirit, and Mr Shaugnessy concludes 
by stating that “the company accepts without 
 eagrm and will be governed by the decision of 
the 


Commission, taking care, of course, that its 


rates will be on the basis of those which prevail 
by any other route; and tariffs covering traffic 
affected by the decision to take effect on the 25th inst., 
restoring ante bellum rates as far as practicable in 
existing conditions, will be filed by this company in 
accordance with the Inter-State Commerce Law.” 


It is to be hoped that this decision may be the pre- 
s which 


But until 


reference to the attitude of the American 


rice to a level higher by two dollars than that ruling 

fore the wide-spread cutting of rates commenced, is 
difficult to reconcile with a common-sense consideration 
of the facts. The trouble began, and has been continued 
for over seven months, owing to the refusal of 
the “Can. Pac.” to give up its ‘“ differentials "’ 
in the matter of trans-continental rates. Obviously, 
therefore, the retention of those rates was regarded 
by the company as worth fighting for in a manner 
as determined as it has proved costly. Yet the 
abandonment of its position thus late in the day appears 
to have been regarded by operators as a strong “ bull 
point.” If that be the correct view, we shall have to 
conclude that the policy of the Canadian Pacific board 
has been extravagantly absurd; but for the present we 
incline to the belief that the speculation for the rise 
in the company’s shares is unwarranted. 

In the American railroad department no incident has 
lately caused so much excitement as the announce- 
ment of the Milwaukee dividend on Thursday. For 
some years past the Milwaukee has been the bell- 
wether of the ‘“ Yankee” flock, and, by the per- 
sistent attentions of leading operators on both sides 
of the Atlantic, the price of the shares, which dropped 
to $854 in April, were run up this week to over $1174, 
an advance in a few months of over 40 percent. The 
company had a very prosperous year to the end of June 
last, owing mainly to the enormous grain shipments in 
the closing months of 1897 and the early months of the 
current year; and according to the preliminary revenue 
statements the road earned in the twelve months ended 
June 30th sufficient to pay 8 per cent. upon the common 
stock. For several years in succession, however, the 
Milwaukee Company has carried forward large surpluses 
out of the earnings aggregating in the six years from 
1891-2 to 1896-7 over $5,000,000, though the dividends 
during the period averaged about 34 per cent. As the 
net earnings for the past twelve months would apparently 
have enabled the directors to increase the dividend from 
the 5 per cent. paid for 1896-7 to 6 per cent., and to 
carry over a surplus of nearly a million dollars, there 
was a pretty general expectation that the larger rate 
mentioned would be paid, so that the actual announce- 
ment of a balance distribution of 2} per cent., making 
5 per cent. for the year, caused a sharp decline in the 
price of the shares. The directors are, of course, better 
able to guage the position and the prospects of the road 
than outsiders are, and in view of the rate unsettlement 
and the lower values of wheat and other cereals, their 

cy of piling up the surplus pare patents justified, 
t is not surprising, however, that the di ™ | 
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caused disappointment, for the shareholders had to | from us, although whether that is due to the differenti | 
content themselves with small dividends during the | tariff in favour of British goods or to the more prosperous | 
suecession of “lean” years, and they were not unreason- | condition of the Dominion generally it is as yet too early |} 
able in expecting an immediate advantage from the | to say. 
results ofjthe ‘fat’ year which the company has| From the detailed and summary tables given in our 
experienced. Supplement, it will be seen that to the growth in the’ 
In the ease of the Denver and Rio Grande Railroad, | imports for the month nearly all the chief ca 
whose annual report and accounts have come to hand | contributed, the only exceptions being tobacco and 
this week, the dividend on tbe 6 per cent. preferred | certain articles of food and drink. The main increases, | 
stock is inereased from 2 per cent., the amount paid for | however, were in wheat, sugar, and raw materials for j| 
1896-7, to 24 per cent., while $30,000 is placed to the manufacture. Of wheat we imported 5,809,700 ewts, 
renewal fund, and $20,000 is set aside for meeting the | as compared with 3,008,600 cwts in the same month lag | 
expenses of converting the outstanding 7 per cent. bonds. | year, and we paid for them £2,026,100, as compared | 
Besides these allocations, a surplus of $257,252 has been | with £1,127,500. In quantity, the increase was 2,401,100 
carried forward, that being equal to well over an additional | cwts, or just a little over 93 per cent., and in value | 
1 per cent. upon the preferred stock. In this instance there | £898,600, a shade under 80 per cent. Thus the prices | 
had been far less speculation as to the dividend, although | paid for our supplies were, on the average, a little lower | 
the preferred stock at the present price yields over 44 per| than at the corresponding date last year; and if | 
cent., and the prospects of a larger return in the future | we look to the sources whence those supplies were | 
are bright, more especially as the funding of the outstand- | obtained, it is satisfactory to find that the great 
ing 7 per cent. bonds into new 44 per cent. bonds willeffect | bulk of the increase was in those from India, 





1} a saving of about $160,000 a year in the annual interest | whence we got last month 2,366,400 cwts, as compared 
| on the funded debt. The Denver Company suffered | with only 44,300 cwts in August last year. From 
| greatly from the stoppage of so many of the Colorado | Argentina and the United States also larger quantities 


silver mines in consequence of the heavy fall in the | were received, but there was a falling off of about 500,000 
price of the ‘‘ white metal,” but gold, coal, and agricul- | cwts in the receipts from Russia. Our sugar imports 
tural products are fast making up for the lessened | exceeded in value those of August last year by £697,200, 
activity in silver mining. The company is one of the | of which £366,900 was in refined and £330,300 in um 
most ably managed in the United States, and for several | refined ; the increase in both classes being mainly in the 
years the accounts have been presented in a perfectly | imports from France and Germany. Raw materials for 
intelligible form with the certificate of an independent | our textile industries were imported last month to the 
auditor. Upon that ground, as well as upon its merits ; value of £2,880,000, as compared with £2,747,500 in the 
ag a progressive dividend-earner, ‘‘ Denver Prefs’’ seem | previous August, the increase of £632,200 being spread 
to be better deserving of attention from enterprising | over nearly all the chief staples, but most marked in cotton 
investors than many of the “ Yankees” more favoured | and hemp. Our imports of raw cotton amounted to 
on this side. 363,200 cwts, as against 152,200 ewts, the bulk of the 
—— increase being in the arrivals from the United States, 
larger quantities, however, being also received from 
OUR FOREIGN TRADE. Egypt a India. It is from the Philippines that we 
For the first seven months of the current year the out- | received the larger supplies of hemp, stocks pent up j 
standing feature of our foreign trade, as compared with there having apparently been set free. Of wool, the 
the corresponding period in 1897, was that while there; imports amounted to 30,518,500 lbs, as  sgainst 
was a large expansion in the value of our imports, there 32,035,500 lbs in the previous August, but we paid for the 
wasa material shrinkage in that of our exports. It ! smaller quantity about £10,000 more than we did for the 
appears, however, fromthe returns issued this week that larger twelve months ago. There was & falling off of 
during the past month a distinct change for the better | about 3,630,000 lbs in the quantity received from Turkey, 
took place, for while there was a continuance of the | but 3,180,000 lbs more came to hand from Australia 
growth in imports, that was accompanied not, as it had | And, finally, as regards imports of raw material for 
previously been, by a falling off, but by a substantial in- | industries, other than textile manufactures, in which 
| crease in the value of our exports. For the mcnth the | there is an increase in aggregate value of £406,900, the | 
| value of tae imports is returned at £27,216,500, that | chief movement is a rise of £173,300 in caoutchoue. 
being an inerease of £3,845,100, or 11°5 per| In the exports as well as in the imports the increase | 
cent., over August, 1897, while in the exports | is spread over nearly all the groups into which they ate 
of home products, the total value of which is| classed. Amongst articles of food and drink, the one | 
set down at £20,186,100, there was an increase of | conspicuous movement is an increase of £296,000 in | 
£1,412,000, or 7°5 per cent. It has to be remembered, | herrings, of which Germany is the chief buyer, and which | 
however, that some part of the increase both in imports | were shipped last month to the value of £457,500, a8 | 
and exports.is attributable to the fact that there was | compared with £161,500 in August, 1897. Raw materials 
one working day more last month than in August, 1897 ; | show a slight increase in aggregate value, to which coal 
and as regards the exports, what is still more important, | contributes £85,600, that increase being due, however, | 
is that the comparison is made with a month in which | entirely to higher prices, for the quantity of coal | 
there was. very heavy falling off in our shipments to the | shipped was about 330,000 tons less than in the same 
United States. The Dingley tariff had then just gone | month last year. In the value of our exports of cotton 
into operation, and as for months before goods had been | yarn for the month there is a decrease of £177,300, com } 
poured into the States, in order that stocks might be | siderably smaller quantities having been shipped to 
piled up prior to the higher duties taking effect, there | India and Japan; but in cotton piece goods | 
was, in August last year, something approaching a|is an increase of £77,000, for while of these #ls0 
complete cessation of exports hence to the States.| India and Japan took less, and the shipments to 
Yet while these considerations account for some part of | Turkey also fell off, there was a more than co 
the inerease in exports shown last month, they do not | balsncing increase in the exports to Aust 
account for an g like the whole of it. Thus, for| Canada, and South America. Larger purchases by the 
instance, taking the principal commodities the destina-| United States account for an increase of £104,000 if 
tions of which is shown in the returns, we find that the | the value of the exports of linen manufactures. — 
value of those exported to the States last month was about | States also took considerably larger quantities of woollen 
£744,000, as compared with £402,000 in August, 1897; | and worsted tissues, and this, together with 
and the increase of £342,000 thus shown constitutes but } exports to Australasia. and certain South A a 
a fraction of the total increase of £1,412,000 in the value} States, more than off-set’ a falling off in the takings of 
of our exports. But in other directions, more particularly | Japan and certain other of our customers. Apart em 
Australasia and South America, we have been finding | an increase of £172 ‘aph- wires and apparavls 
— K ,000 in telegraph wires re 
| markets for our products, and it. is noteworthy | there are no movements of any special importance in the 
also that latterly Canada has been buying more largely | exports classed under the head of “ metals and 1 _ en 
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tures therefrom” ; but what changes there. are consist 
for the most part of increases. A very noteworthy 
expansion is shown in our shipments of machinery, the 
value of which for the month. is returned.at £1,513,400, 
as compared with £1,240,300 in the same month last 

ear. Of the total increase of £273,100 thus shown 
about £170,000 is in the exports of textile machinery, 
and this, however satisfactory in itself, is, of course, 
indicative of keener foreign competition with our textile 
industries. 





AUSTRALASIAN AFFAIRS. 


MELBournE, July 97, 1898. 
VICTORIAN PUBLIC FINANCES. 


On the 26th inst. the Treasurer of Victoria made his 
annua! financial stutement for the twelve months ended 
June 30th. He stated the revenue for the year at 
£6,886,000, being £83,000 in excess of the estimate. But 
all of this excess and more is due to some heavy estates 
paying probate duty, the increase under this head being 
£109,000. The expenditure (including the last instal- 
ment of Treasury bonds £250,000) amounted to 
£6,951,000, exceeding the original estimate by £125,000, 
the excess being accounted for by supplementary 
estimates. As the year proceeded it became apparent 
that there would be a surplus if the original estimates of 
expenditure were adhered to, and therefore yielding to 
pressure, the Treasurer took steps to preclude the possi- 
bility of such a close of the year’s transactions. So the 
year has ended with a deficit of £64,000. 

For the year 1898-9 the revenue is estimated at 
£6,907,000, or £21,000 more than the amount actually 
received in 1897-8, and the expenditure at £6,873,000, 
which compares with £6,701,000 for the previous years 
(the special item of £250,000 for redemption of Treasury 
bonds not again appearing). A clearer view of what the 
estimated expenditure means is furnished by the follow- 
ing figures :— 


1898-9. 1897-8. 
£ £ 
Ordinary expenditure, less £250,000 
Treasury bonds .......eccccde0. 6,873,000 6,554,000 
Add supplementary estimates. . ee 147,000 
6,701,000 


The estimate of crdinary expenditure for 1898-9 really 
exceeds the amount spent against the estimates of a year 
ago by £319,000. Additional railway exenditure, the 
discontinuance of percentage reductions on salaries of 
civil servants, and minor items account for this increase. 
If the revenue for 1898-9 should prove to be under- 
estimated, as probably it will, there being the promise 
of an excellent season in succession to three or four bad 
or indifferent ones, a part of the excess may be used to 
reduce the income-tax, which is higher in Victoria than 
inany other portion of the British dominions. But supple- 
mentary estimates will doubtless dispose of the balance. 


The railway accounts compare with those for the two 


previous years as follows :— 


1897-8. _— 1895-6, 
£ £ 
Income « dbp hap 0b a seme 2,604,426 .. 2,597,255 .. 2,394,475 
Working and other expenses.. 1,647,796 .. 1,562,087 .. 1,506,823 
Interest ns iin ot eas ¢ ade tan 448,799 .. 1,454,018 .. 1,456,144 
WPMD. cnc le ane Sesh 492,169 .. 418,850 .. 568,4 


of an advance in rates on many classes of goods. ‘The ratio 
of worki 


1897-3: 60-14 
for 1895-6. 


that 
is tobe i cai 

e incurred for improvements, replacements, &c 
® portion of which is to in bene 
‘and the balance 


to ital unt. 
pecial expenditure is necessitated 


for several. years, not so much 
“adversity which befel 


hat railway men foresaw is coming 











and other expenses was 63°97. per cent. for 
r cent. for 1896°7; and 62°94.-per cent. 
e expenses for 1898-9 are. estimated at 
£87,000 more than the expenditure of the past. year, so 

without a sensible increase in the traffic the annual 
Moreover, a large special expenditure 






































to revenue account, 

A good deal.of the 
by the ramshackle 
i into which the railway system was allowed to 
on account of the 


: the colony as to justify the extra-,|. 
oA Pera astra scnendincocseniotien 


- 


about, viz., that for every pound uneconomically saved two 
have now to be expended to restoreefliciency. Therailway 
revenue suffers to some extent from the preference, in 
rates given to goods made:in.the colony over imported 
goods. The preference is believed to result in aloss,/but 
it is granted in accordance with the protective policy in 
vogue. It is largest on coal,.the Victorian article bein 
carried at half the rate that is charged for the impo: 
article, although most of the former is greatly inferior to 
the latter. ' 

It is proposed to recommence railway construction a4 
an expenditure of £257,036. . One, at least, of the lines 
is not wanted, and the most sanguine do not expect that 
it will pay expenses for years.to come. 

The Treasurer proposes that, some £3,750,000 shall be 
obtained and spent during the next three years in rail- 
way construction, improvements, alterations, rolling 
stock, &c.; in water supply; in bonuses.and assistance 
to agriculture and mining; in subsidising poor shires, 
and in the alteration and erection of public buildings. 
The scheme is very comprehensive, and to a consider- 
able extent it may be described as one of electoral bribery 
on an extensive scale. The Preasurer himself supplied 
the motive when he remarked in the course of his state- 
ment, ‘‘I want to be on good: terms with all classes.’ 
Most of the proposed undertakings will circulate money 
amongst artisans, labourers, and struggling settlers, 
while the rank and file of the civil service and the rail- 
way service are cared for by the discontinuance of percent- 
age reductions, and by raising wages. Victoria has un- 
doubtedly commenced to move out of the slough, and 
shows her consciousness of the fact by encouraging the 
Government to subsidise right and left, and to interfere 
with private enterprise in order that the circulation 
of money resulting from public expenditure may be 
enlarged. 

It is proposed to obtain a portion of the money 
required for the special expenditure in London and a 
portion in Melbourne, but as regards the former the 
Treasurer does not wish to take action until the 
£1,500,000loan which falls due on July Ist next year has 
been converted. He may not, however, need to borrow 
directly at all, for the Melbourne Metropolitan Board of 
Works, which is indebted to the Government to the 
extent of £2,359,157, has the right to pay off at twelve 
months’ notice. On this sum it is paying 4 per cent., 
and if it could borrow in London at a lower rate it 
would effect a saving, and place the Government in 
funds. The indebtedness of the colony would, of course, 
be augmented by the sum named, the operation substi- 
tuting the British investor for.the Victorian Govern- 
ment as the principal creditor of the Board of Works. 


THE BANK OF NEW ZEALAND AND ASSETS (REALISATION BOARD. 

The accounts of these two institutions, which are 
practically one, for the year ended March 31, 1898, have | 
been recently presented to the New Zealand Parliament. 
The balance-sheet of the bank shows that the call of 
£500,000 made on the ordinary ‘shareholders, the last 
instalment of which fell due on December 31, 1897, 
realised the sum of £393,042, the arrears .amount- 
ing to £106,958. There is still a calling power of 
£500,000, which can be exercised at the command of the 
Colonial Treasurer, and as the ‘total of certain book- 





, 92 | keeping assets in the accounts of both the bank . and the 
The increase in the income of 1896-7 was the result chiefly 


Board falls little short of the capital received, the call will 
doubtless have to be made at some time. Apart.from 
the circumstances of the bank, there is the consideration 
(important toa New Zealand Treasurer of the stamp of 
late occupants of the office) that a large proportion of the 
money would have to be found by British shareholders, 
so that ‘' foreign money can be & into, the colony ” 


with no chance of its going out n. The of 
the bank bave shrunk from £8 on h $1, 
1897, to £7,626,140 on March 41, 1898, the decrease 



























pee 
3 4 
ae 
Fi 7 ; 
oF 
= 
P25; #3 
r iF EE. 
a P 2 
oe ‘oi 
fel 
; 
a 
. ae | 
"4 ES 
B 
- f 
§ bd 
. 4 
+ > 
a 
; 27 
be 29%: 
eat 
. 
* 
F 


i he 
a3 
Oh yi OE BLP OEE ROL EILEEN TNE LOIN ALOE AA SIRS OE AIRS e 
Loos ea! 2 mon eye ane ne io ps mgr era 
1, pga net arn imps - “0d 
wey 


a ‘ Ls , 
CANES NOI DOO EDEL SOL LAO! ALLEL DADE OEE 


KAO OTS Me 


EEE PDE CRT REO TH 


7 






Dae 
Aap Feet uae 


k 
as 
3 
ti 
5 


S: = 4 yo 
LS RS TI 


ae hi a 


‘ee 


vg FS 


a ee a ee RRS 


"Cte Th. a RS EY omeanien 


Fee ts es 4 s ae aS. 
00 lage ate DS lial ty Stan ae lites TS emis Mis 
yeeer eg. a ee 
pe dps 68 a 


m =. 


eg 


¥ 


Pe} 
Pd 
1 
oe 
oo 


e 
, 
y 
ae 
ee 
, 
en 
* 
3 
a 
rit 


a 
(ag 


é 


i 


rp mgrs Se 


> = a 


© aati Sable eT ae 


« < ¢ 
Sal : 


—_ 


at oe 
Ss 


Cn, ET A 


a ig nlite Hf ster: ee cont cain be NE i tm Ae agg” BO RN eth ay A AEE i A cn tg cel OO i 
a - , in S ? 4 kd t r ie . 7 
* - < . ee a + : Sg mn i Lege - 


op Ny PP ae Sn % anton 
ADR ERGO LAD DARI ie ET cesta - 
a ; 


Veh nd Bit Dp Mo 


2 ~ ah nw ale! 
eathetateeem 

Soa eee 

oe 2h or dew 





Sot yr Ses tues 


ta, 


a oe « 
Me Fae” 


Pea. 


ll Ti py AP ORE 


bina Tote 


sia ae 
ay 
Cd 

ee 

ame aa 


PE Mee Ts 


? 3 £ a 2 Ye 3 - B 
Lom RE ONL So ae Sete Tee eS Wr A 


RD a 
a we 
Me Somat 


o. k-nn 


KB oMPMBE LT Hey 


poe Nae BOG a: Mine: 2283 CORB A PE 


ee ER TEER AE a Bye Ht IS Fe Wiig rar Leta tava 


oe nr ny ae 


ae 









- 1320 


The method of stating the bank’s assets has been 
altered, but the total amount of cash items, public 
securities, bills receivable and bills diséounted on 
March 31st last was £7,235,988, showing a decrease for 
the year of £613,437. The te includes Assets 
Realisation’ Board debentures £1,880,285, against 
£2,680,285 a year previously, the reduction of £800,000 
being accounted for by the sales to the British investing 
public and by redemptions amounting to £50,000. The 
advances and loans amounted to £4,281,318, a decrease 
of £228,577 being shown for the year. 

The net profits of the bank for the year (after reducing 
the debenture conversion account by £10,132) amounted 
to £92,400, which is absorbed by the dividend on the 
preferred share capital (contributed by Government), 
£17,500 ; statutory annual payment to the Assets Realisa- 
tion Board, in lieu of the interest on the debentures 
issued, £50,000; and'arrears due to the Board, £24,900. 

The balance-sheet of the Assets Realisation Board 
shows an indebtedness on account of debentures outstand- 
ing of £2,630,285, and for bank overdraft £3,629. The 
properties forming the major part of the assets present a 
total of £2,399,762, being £115,516 less than a year pre- 
viously. But the realisations awounted to only £61,786, 
so that a loss of £53,730 has been incurred. The realisa- 
tion adjustment account now amounts, therefore, to 
£101,155. The working of the sheep stations (scheduled 
for a total of £1,721,492), givesa net profit of £43,296, 
equal to a little over 24-per cent. on the capital, against 

34 per cent. paid. The rate realised for the previous year 
was very nearly 3} per cent. The profit and loss account 
shows a net revenue of £50,468, against which are 
charges £14,105, and interest £92,993. Towards the 
interest the Bank of New Zealand has to contribute 
| £50,000 annually out of its earnings. The auditor 
states with respect to the values taken into the 
balance-sheet that, “‘ with the exception of live and dead 
stock and other station-working accessories, and balance 
due from purchases, the values carried into the balance- 
sheet are book values.” 

The book-eatry assets, for which the Bank of New 
Zealand is liable, were on March 31st as follows :— 


£ 
Debenture conversion account ..........eeeseee 58,313 
Colonial bank purchase goodwill account........ 75,000 
Realisation adjustment account ........ese0+. 101,155 


In addition, the following items may have to be written 
down, viz. :— 


Bank of New Zealand Estates company “ assets £ 

in liquidation” (1895 valuation)............ 540,443 
Colonial bank property and premises.......... 101,533 
Properties of the Assets Realisation Board .... 2,399,762 


The accountsof the bank are far from being on a perfectly 
satisfactory footing. It would probably have been better 
had the Government never interfered, but having done 
80, it now has to face the prospect of having to relieve 
the bank from responsibility regarding the realisations of 
the Assets Realisation Board. The Government, it is 
understood, seeks to acquire sole control of the bank, 
and is forcing through a Bill which provides that four 
directors shall be nominated by the Governor in Council 
and two only by the shareholders. The ordinary share- 
holders may expect to be completely effaced when they 
have paid up the balance of the subscribed capital. 


OLD AGE PENSIONS. 

The New Zealand Government proposes to set up 
a State Accident Insurance Department. It has fur- 
{| ther introduced an Old Age Pension's Bill. Most of the 
colonies are suffering from the Old Age Pensions epidemic. 
The Victorian Royal Commission has just reported 
at great — on os ees: sae find ‘that to 
pension at the rate of 1 r week . persons 60 
yearsand upwards, £2,169,024 would be required aces. 
and that ifthe age is drawn at 65 years, £1,297,712 
would be required. | The malesty are of opinion that the 
requisite revenue may be ged from one or more of 

| the following sources ;—(1) A State monopoly'in the 
Sen ae eee & tax upon earnings; (3) a 
tax on the caine lue of land; (4) @ tax upon 
house rents. » fecommendations likely to be 
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A large amount of money is habitually spent bi 


colonies upon Royal. Commissions, which are . 


in the desire to imitate any inquiry that is going*onjy 
any other part of the world. ae 
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BUSINESS NOTES, 





Scotch Railway Dividends.—Two out of the three 
Scotch railway dividends thus far announced com 
unfavourably with the distributions made at the 
corresponding period of last year, the Caledonian and 
the North British, while the third, the Glasgow ang 
South-Western, or the ‘‘ Ayrshire,” as it is called in the 
Stock Exchange, has increased its payment. In the 
subjoined table we show the rates proposed to be paid 
and the balances carried forward compared with the 
corresponding period of last year and the year before :— 








1898. 1897. 1896, 


| Div. B’lnce! Div. |B'Ince Diy, B'lnee 











—— ees, 





| % & i 4 £\% oe 
Caledonian Ordinary ...... | 5 (13,000 5} 15,351, 5 90% 
Do Deferred ....00.+.- a an 24 - 2 a 
Glasgow and South-Western} 54 5,697, 5 5,886 5 | 585 
North British Ordinary ....| 3,000 1 3,663 1 499 
Do Preferred Ordinary... 3 | .. | 3 + 3 


The only report at present published is that of the 
Glasgow and South-Western, which will be found 
summarised upon a later page. It may be mentioned 
here, however, that while the weekly traflic showed a 
gain of £20,424, the actual increase was £35,{00, a differ- 
ence of £9,476, or just about £1,000 more than the sum 
absorbed by the additional } per cent. dividend. There 
was an increase of £15,958 in the receipts from mineral 
traffic, £12,000 in coaching receipts, and £11,365 in 
goods. The distribution at the rate of 5} per cent. on 
the old ordinary stock gives the new preferred ordinary 
21 per cent., and the deferred ordinary 2} per cent. The 
Caledonian dividend proved rather disappointing to the 
market, as the weekly gross receipts showed an increase of 
about £60,000. The -reduction in the dividend and 
balance carried forward, allowing for the reduced 
balance brought into ths accounts, represents a sum of 
about £14,000, so that the expenses and fixed ~ 
would seem to have been about £74,000 larger than 
the corresponding period of last year. but to Glasgow 
operators, at allevents, the North British announcement 
was even more unsatisfactory, and it was followed by & 
fall of over a couple of points in the price of the d 
stock. In this case the weekly returns reported & gross | 
increase of about £83,000, though the distribution 
requires £11,450 less than at this time last year. 

must have been a substantial increase of 
expenses, both on the Caledonian and on the North 
British in the past half-year. 





The Stock of Money in France.—In his report to the 
Minister of Finance, M. de Foville, the French in 
of the Mint, refers to the monetary census — 
September last, and deduces from it a calculation SE 
the total stock of money in France. The stock ot 
coin is placed by him at £168,000,000, of ™ 
£147,000,000 is in French and £21,000,000 in Oe 
money. Of silver 5-frane pieces the total amoun®! 
down at £77,400,000, of which £22,200,000 is 1n i 
coins, while as to: small silver the estimate 15 * 
stock amounts to £9,600,000, composed of £8, 20000" 
French and £1,400,000 in foreign coins. __ rgd 


. 3 


; 
pi oes 


The Uruguayan Budget for 1898-9.—The Crug 
Budget just issued may be taken as & proof theb 
internal affairs of the Republic have co 
proved under the administration of Seiior Cuestas, for 
vious to thisthere had been no budget since that 
and that was utterly unreliable. The present 
however, appears to be much more retiable, 
we learn to begin with that in the four . 


1897-8 the deficits have amounted. to 
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during yr Aer no less than £17,997,000 “have ‘been 
added in different forms to the Uruguayan public debt. 
Then, as to the Budget for 1898-9, the revenue is esti- 
mated at $15,664,000, and the expenditure at 
$15,434,000, there being thus an estimated surplus of 

000. There is, however, one point in which the 
framers of this Budget will find their calculations so far 
out as to turn a small surplus into a small deficit. In 
their estimates of Custom-house: receipts, they calculate 
on collecting a sum of $10,061,487. Now, 45 per cent. of 
this sum is $4,527,630, so that although the sum required 
to meet the Government indebtedness to their foreign 
creditors for interest on foreign debt and railway guarantees 
only amounts to $4,155,623, they are under contract to set 
aside for that service 45 per cent. of the Custom-house 
receipts, and when that sum is more than sufficient to 
meet the debt service, the balance to be applied 
to amortisation of that debt up to 1 per cent. per annum. 
In these estimates the Government have only allowed the 
actual sum required for service of the debt, and not the 
45 per cent. of Custom receipts, which means that 
whereas the estimate of the charge on account 
of public debt, both internal and external, and 
railway guarantees is put at $6,214,300, it should 
have been $C,586,400, which makes expenditure exceed 
revenue by $142,000, instead of showing a surplus of 
$230,000, as appears in the Budget statement. This is, 
no doubt, an error on the part of the Government which 
will be rectified when the Budget comes to be discussed, 
for it would be a distinct breach of Uruguay’s contract 
with her bondholders if she neglected to put aside the 45 
per cent. of the Customs’ receipts, and itis hardly likely that 
the Government would for such a small amount break 
faith with their creditors, and if they did intend doing 
80, some explanation would have been given. It has to 
be noted, too, that in order to provide the revenue esti- 
mated for the already very heavy taxation will have to 
be increased, and Sefior Cuestas has appointed a com- 
mittee of responsible business men to inquire carefully 
into the present scheme of taxation with a view to a 
better adjustment of the burdens upon the different classes 
ofthe people. Taking the estimates as they stand, how- 
ever, here are the sources whence the income for the 
year is to be derived: Customs’ receipts, $10,061,487 ; 
property tax, $1,831,689; business licenses, $890,650 ; 
taxes on national factories, $470,595; internal tobacco 
tax, $437,936; revenue of public instruction, $427,457 ; 
stamped paper, $369,668 ; profits of Bank of Republic, 
$350,000 ; post and telegraph oe $243,908 ; 
fiscal stamps, $221,856; legacy duties, $90,921; and 
the rest are small sums, making up the total of 
$15,663,908, 


Chinese Currency Troubles.—The following extract 
from a report by Mr Consul Fraser on the trade of 
Wuhu may be commended to those who have been con- 
tending before the Indian Currency Committee that if 
anything is done to maintain the exchange value of the 
rupee at a higher level than its intrinsic value the tea 
industry of India and Ceylon will be seriously handi- 
capped in its competition with China, whose currency is 
on asilver basis. For the fact of the matter is that the 
real currency of China is not silver but copper cash, and 
what Mr Fraser points out is that relatively to silver 
this currency, as well as the rupee, is greatly appreciated. 


He writes :—* Copper cash continue to be very scarce | ; 


and dear, as compared with silver. The reasons given 
for this scarcity are two : the large movement of cash to 
the north for army use during the recent Sinico-Japanese 
War, and the melting down of large old cash by persons 
who find a profit in selling it when thus reduced to its 
tive condition of copper raw material. Whatever 
the cause, the results are a great deal of distress and 
venience. It takes $1 now to buy from 880 to 900 
cash, whereas formerly $1 would f 1,130 or 1,140 
cash. This is a reduction meaty 30 per cent. in the 
Value of dollars, and a native paid $6 month wages 
How is in a worse position than’one who got only $4 
when cash were cheaper, taking into account the rise in 


‘jf the ‘price of necessaries, such as oil, salt,*fuel; rice. For 
“instance, tice, which ioeaniily" Gomb $2‘ 20e or $2 30c a decline in the yalue of the silver dollar, 


picul, has risen successively to $3 40c, $3 
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of late much more, a 
price it used to cost.” 


New Japanese Loans.—Reporting u the J 
Budget for 1898-9, Mr Lay, of our Fmbasey ah Tokio, 
states that, as originally drawn up, it esti | 
revenue of £20,862,400, andan expen 
there being thus an estimated deficit of £1,435,400; To 
cover this and provide a margin for future contingencies 
the late Government to raise £3,160,000. 
by additional taxation, and to effect some minor 
economies in expenditure. But the fist item in their. 
financial scheme—an addition of £1,755,000 to the 
land tax—having been rejected, the Government resigned, 
and their successors brought forward in the Diet a new 
Budget, in which the revenue is set down at £20,893,400, 
and the expenditure at £23,672,200. It will be for the 
new Administration to formulate some scheme for cover- 
ing this enlarged deficit of £2,778,800, but in the mean- 
while the bulk of it will have to be provided for by a draft 
upon the balance of the Chinese indemnity. In order 

to carry out certain public works new loans will 
have to be raised, and with to these Mr Lay 
writes :—‘‘ New loans to the under-mentioned amount 
are to be floated :— 


picul, and colza oil is at’ 


ee 
‘ or. > 


Amount. 
£ 


Public undertakings loan (being that proportion of the 
loan which it was decided to issue last year, but which 
was not taken up) 

Railway loan 

Public undertakings loan 

Hokkaido railway loan 


8,065,132 
But a redemption® is to be effected of 400,000 


* During this fiscal year redemption has already been made of 
national indebtedness to the extent of £384,460, including consoli- 
dated public loan, £356,360; navy loan, £6,600, and hereditary 

nsions commutation loan, £21,500. Thus, at the end of the year 
[398.9 the public debt of Japan will stand at £49,134,544, an 
increase of £3,659,898, as compared with the preceding twelve 
months. 

Popular demand among Japanese investors for shares 
in the public undertakings loan is small, owing to the 
scarcity of money and the high rate of interest obtain- 
able elsewhere. The feeling in favour of a foreign loan 
is on the increase, and it was the intention of the late 
Government, with that end in view, to bring in a Bill 
and ask the consent of the Diet to a plan for making the 
duration of the loan as extended as possible, and deter- 
mining the amount to be raised in any foreign country 
in the currency of that country for the encouragement 
and convenience of local investors. According to their 
financial programme, the amount which it is n 

should be raised is £16,3000,000, of which £7,000,000 
have been borrowed from and are to be refunded to the 
indemnity account. 


Mexican Trade.—The following statement of Mexican 
imports and exports in each of the past four years is 
taken from a report to the I'oreign Office by Mr Consul 


core 12,875,580 ... 
oead ~ Bish CRE? ce 

ere 1l eer 

+, 8,766,383 ... 
1. 30529489 .... 44,687,370 .... 14,157,881 
In this statement the value the imports is converted into 
sterling at the rate of 4s to the dollar, and that of the exports at 
234d to the dollar, that being the average rate of exchange for the 

year. 


Tt will be seen that in 1897, while the value of the 
exports increased that of the imports diminished. That 
decline, in Mr Carden’s opinion, may be attributed 
partly to the abundant crops, which made the 

more independent of foreign ‘raw products, 

regards its food supply and ‘the requirements . 
cotton industry, an to the reluctance of mer 
chants to send large orders abroad in view of the 


Exports, 
£ 


the 


a 
iture of £22,297 ,800, . 
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without:¢nterruption from the beginning of the year to 
the end#of August. Judging from the activity in all 
branches “of commerce; there is; he says, no reason to 
believe the consumption of commodities was less in 
1897 tham in the previous year, and he thinks that with 
equally fa¥ourable conditions an increase in the imports 
may be confidently expected, if only to replace the stocks 
that have been used up. Over 50 per cent. of the 
imports into Mexico from Great Britain consist of 
textiles, and our manufacturers will consequently not be 
overpleased to be informed that ‘the development of 
the textile industry in Mexico is not confined to cotton, 
but is being extended also to woollen and linen goods.” 
There is still, however, Mr Carden says, a good 
market for woollen and worsted tissues of especially 
those of high quality, and amongst other articles for 
which there appear to be openings for British trade to 
be pushed, he mentions mining, agricultural and indus- 
trial machinery in general, printing presses and printers’ 
type, high-class furnishing hardwares, and paints. 
Incidentally Mr Carden refers to the annual excess of 
imports over exports, as to which he writes: “ Of the 
£3,500,000 annual excess of exports over imports, 
£2,700,000 are accounted for by the remittances for the 
service of the debt and the earnings of railways, and the 
remaining £300,000, plus the amount of such foreign 
capital as may have been invested in any one year in 
Mexico, but was not remitted here in the. form of 
specie or merchandise, must represent the interest on 
capital invested in commercial or industrial enterprises 


of all kinds by individuals or companies domieiled 
abroad.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Major-General John Julius Johnstone, late of 1 York £ 

ae ee eee 102,741 


Hon. Robert Dimsdale, D.L., J.P., M.P., late of Essendon 
Place, Hatfield, Herts 


Miffeld, Herts .. ..cesccsecesenccsccceccecccs 30,973 
RECUR SOUCY ». ais « clea ch rnuhniée ane 0 Ghee bs He 20,427 
Mr William Haworth, late of 60 Addison road, Ken- 

RID is tis aia lalisia a hDack satel a aU gee Me 18,188 
Mr ‘Thomas Ruffle, Paris, late of 48 Huskisson street, 

SVORIIUE So S's ese asccccncubicecdhewas sabees ceded hes 11,210 
Mr Arthur Harbottle Estcourt, Deputy-Governor of the 

ale ahs WADI n:~ tna cic week wins Creators weivk's » s dmidies 12,365 
Mrs Frances Augusta Caroline Whatley, late of Castle 

House, Speen Hill, Newbury, Berks................0- 7,658 
Mr George Frederick White, late of Glenwood, 7 Longton 

avenne, Upper Sydenham 2.0.5. .c0cccccccscceuccces 5,491 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Sept. 8. 
The returns of the Bank of France for this week, last 


week, and the eorresponding week of last year are as 
follows :-— 














DEBTOR. 
om. 8, 1898. orm 1, 1898. Sept. 9, 1897. 
: c c f c 
Capital of the Bank........ 182,500 182,500,000 82,500, 
Profit in addition to capi oa oes 
= (Art Law of June 9, 
Reet , ‘ike ae — 8002,31354 .. 8002313 54 .. 8,002,315 54 
i PANCHES. .... 0 hse es 22,105,750 14 .. 28,105, 
Reserve of landed property — 4,000,000 4/000,000 - . Tae » 
Noses in cisculation ----“SBITISTS0 “SEAR MRS OS gOS 
ones on eae trans- a a eae rrr 
or deposited .... 
notes too ah des 20,834,173 46 .. 1945017002 .. 19,215,582 37 
ceipts payable at it. 
ny Bex sighs : 15,491,942 62. ... 15,665,129 74 .. 18,740,701 20 
GPE i cb catnevtesccat 667 87 :. 321 
Cxprens aaneente, Facts -++~ 393,123,712 80 .. Serie? a re ss ata a 
Dividends payable «....... 'R608A40 25 2. Rranget af <2 GONADS 0 
Discounts and sandry inte- 1 7 
WOU ok nn ae ok epee, 3,822,039 50 3,497,770 2 .. 3,533,600 88 
sous . Used. 26 1,008,015 68 .. 1908ois6s .. 870,941 14 
Hote cetasdtiabide a 30,682,968 80 .. __58,881,988 21 ea 20621294 5 
Cadi esi eceuey 4,550,415,128 82 . .4661,876,923 32 . -4,585,051,959 9 
CREDITOR. 
f ce t c or 
oe SIDSAIG OM 6. .3150704,525 51. .3.259,830046 9 
Commercial bills overdue . . ; $5... 1538014 27 .. 150,516 i: 
‘ 201,318,647 16 


++ | 0,427,532 73... 230,405,309 14 
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Treasury bills’........-+-++: 67,233 82 .. 60,683 69 .. 3 : 
oot a 377,478,107 0. .. 457,783,287 332 a . 
Os -smncnswres nent = : os ; 
Advances on deposits of 6.0 
Re lPGR © ide. vise deo eed as a a 5.2 6 
Do in branch banks ...... 3,575,000 0 .. 3575000 0 || ‘gq . 
Do in public securities .. 169,258,389 44 |. 173,21359067 |. S 
Do by branch banks...... 227,066,658 0 ,. 220,162,209 0 


Advance to the State (Con- 
ventions, June 9, 1857, 


nani March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 1 
Government stock reserve. 12980,750 14 |. 1298075014 1. 8 
De Mipemble ..... ss. 99,626,904. 73. :. 99,626,904 73. |: 996zlom 
Rentes Immobilisées ( 
of June 9, 1857) .....--. 100,000,000 ©... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 18,366,711 52 


-- 18,366,947 52 .. 18,730,640 
Expenses of management... 3,155,867 39 .. 5,106,802 66 .. sie 
Employ of the special re- 
BOTS osc cciceccsvceeeds 8,407,444 16 .. 840744416 .. 84074615 
Sundries .......000+-sesees 25,194,520 31 .. 30,923,431 44 .. 33,791,905 ig 
Bota oxic. once oc eed 4,550,413,128 82 ..4,661,876,925 52 . .4,585,051,959 9 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


DECREASE. Frances. 
Cisemdatlana® 6 occ ds cece desodeecvecvecdcccccene 23,722,065 
TYEASUTY ACCOUNE .....6e-eereececsesecceenrenes 55,644,890 
Private deposits .......ccsceevecedevecccersssces 5,520,470 
ett... «cde antdbens cepebtee cdeqec pod aressence 6,878,233 
DOs O..aseusneberesesneabenness cages see 100,407,316 


The London exchange has hardened 1}c on the week, 
to 25f 264c. Private discount is easier, at 1} per cent. | 
The demand for gold napoleons for export to Havana | 
continues, and 14 per mille premium is paid. Gold does 
not in consequence return to the Bank from the cireule } 
tion, and as the Bank has to give out a little for till } 
money, its stock has declined £2,031,545 on the week, | 
The cash to-day and last week was made up as under:— | 





















_ September 8.————, _———-September 1-—— 

Francs. £ Francs. 
Gold .. 1,879,108,705 = 75,164,348 ..1,884,197,552 = 75,367,894 | 
Silver .. 1,244,776,387 = 49,791,056 ..1,246,506,975 = 49,860,279 | 


| 


3,123,885,092 = 124,955,404 ..3,130,704,325 =125,228,1% 
After a relapse at the end of the week, from fears of } 
Cabinet crisis, prices have recovered, and mining, De } 
Beers excepted, have made a sensible advance: } 
Brazilian Fours have gained 65c, at 53f 85c ; Spanish | 
Exterior 25c, at 42f; Cuban Six per cent. Bonds 9f, at 
299f; Fives 2f, at 166f; Portuguese Threes have risen | 
2f 174¢, at 23f 15¢; Russian Threes 35c, at ‘7i ; Chinese | 
Fours 30c, at 104f9¢; Saragossa shares 2, at 144f | 
North of Spain shares are unchanged, at 73{; Tharsis 
shares at 179f; Cape Copper at 120f. Chartered Com 
pany have advanced 16f, to 75f; Consolidated Goldfields 
Tf, to 124f; Transvaal Land 3f 50c, to 36f; Luffelsdoom 
If 25c, to 9f 50c. Ferreira have improved 12 50e, a 
633f: Geldenhuis lif 50c, at 175f 50c; Langlaagte | 
Estate 5f, at 85f; Randfontein 4f 25c, at 39f; Robinson 
Mines 10f 50c, at 219f; Oceana 2f 75c, at 20f. Simmer | 
and Jack have risen 11f, to 107f; East Rand Proprietary } 
13f 50c, to 146f; French Rand 4f 50c, to 47f50c; Durban | 
Roodepoort 11f 50c. 
Par. Sept. 8. Sept. 1. 





























































f f oc f c fi 
Three per Cents. ...... 100... 10335 .. 103 35 "s 
Redeemable Threes.... 100 .. 101 80 .. 10195 — 0 
Three-and-Halfs ...... 100... 106 5 .. 1025 — 0” 
ee. cirdik eases 100... 93 5 .. 9315 — OW 
Austrian Gold 4%.... 100.. 10380 .. 10415 — 0 
Turkish Fours........ 100... i 2340 — 0 
Egyptian Unified .... 100.. 11040 .. 11070 — 9 
Bank of France Shares 1,000 .. 3,590 0 3,590 0 .. a 
Banque de Paris...... 500... 958 0 956 0 + 20 
Comptoir d’Escompte 500.. 588 0 .. 587 0 + 128 
Grédit Lyonnais ...... 500... 87990 .. 8740+ 58 
Orédit Foncier........ 500 .. 697 0 683 0 + “ 
Paris Gas Shares....... 250 .. 1139 0 .. 1,133 0 + 68) 
Suez Canal .......... 500 .. 3690 0 .. 3,706 0 —16-8 
Northern Railway .... 500 ..2147 0 ... 2162 0 —1b8 
Western Railway .... 500 .. 1,235 0 .. 1,232 0 +53 9 
Orleans Railway ...... 500 -. 1890 0 ., 1902 0 —M oO | 
Fastern Railway:..... 500 .. 1,091 0 .. 109% 0 = 
Lyons Railway ..... ; 500 .. 1943 0 .. 1958 0 — 160) 
Southern Railway .... 500... 1,458 0 .. 1,46 0 — 7 
South of Austrian Rail. 500... 17450 .. 173 0 + 18 4 
Rio Tintos Ord. ...... 250... 731 0 .. 73:0 0 + 184 






Some facts of commercial interest may be pee q 
from the series of tables of French trade published’) 
the last Bulletin de Statistique, issued.from the Leper 
ment of Finances, and in which the trade of Lavi 
shown in the definitive returns, is compared 
that of the preceding years of the qvinquennial § 
The total imports rose from 3 
(£154,120,000) in 1893, to 3,956 mi 
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in 1897 ; the exports from 3,236 millions (£129,440,000), 
to 8,598 millions (£143,920.000). The imports thus 
increased 103 millions (£4,120,000), while the exports 
rose 362 millions (£14,480,000). The returns are those 
classed as special trade, and do not. include goods in 
transit, left in bond, or re-exported. The difference 
between the general trade, which includes those 
excepted articles, and tbe special trade in 1897 was 
1,181 millions. (£47,240,000) in the imports, and 1,295 
millions (£51,800,000) in the exports. 

The special trade with England declined in the 
imports from 491 millions (£19,640,000) in 1893, to 485 
millions (£19,400,000) in 1898, but the exports to Eng- 
land rose from 961 millions (£38,440,000), to 1,182 
millions (£45,280,000). The general trade with England 
in 1597 is set down at a value of 657 millions 
(£26,280,000) in the imports, and 1,449 millions 
(£57,960,000) in the exports, a difference, compared 
with the special trade, of 172 millions (£6.880,000) in 
the imports, and 317 millions (£12,680,000) in the 
exports, consisting principally of coal, wheat, and flour, 
and sugar. 

The value of the merchandise that passed through 
France in transit was 598 millions (£23,920,000), which 
sui is entered twice, first, as imports, and then as 
exports. Nearly one-half, or 265 millions (£10,600,000), 
of the imports in trapsit were from Switzerland, while 
England occupied the first place as the country of 
destination, with 210 millions (£8,400,000), Switzerland 
following with 114 millions (£4,560,000). 

A branch of trade that has of late years obtained a 
considerable development is the importation of wheat in 
bond for re-export as flour after grinding. An indirect 
bounty—similar to that on the sugar production—is 
created in fayour of French millers by underrating the 
yield of flour from wheat, and the temporary imports of 
wheat for milling rose in value from 29 million franes 
(£1,160,000) in 1893, to 118 millions (£4,720,000) in 
1897. The value of the flour exported after grinding in 
bond was only 103 millions (£4,120,000). The difference 
presumably went into consumption, without paying the 
unport duty of five francs per English hundredweight. 

_ The principal reason put forward for the reorganisa- 
tion of the market by the partial suppression of the 
coulisse to defend the monopoly of the privileged brokers, 
was that the outside brokers defrauded the revenue by 
evading payment of the bourse tax, to which their 
operations were subject as well as those transacted by 
the uyents de change. The Government counted on a 
sensible increase in the yield of the tax from the applica- 
tion of the law, which took effect from July Ist. That 
expectation has scarcely been realised. The month of 
June under the old regime had left a deficit of 102,500f 
(£4,100) on the corresponding month in 1897. In 
July, after the extension of the restrictions to business 
On the coulisse the deficit was still 100,500£ (£4,020), 
and in August 101,000f (£4,040). The tax being ten 
Centimes per thousand francs of capital, the loss of 
400,000f (£4,000) in the receipts from the tax repre- 
Sents a monthly decline of a milliard (£40,000,000) on 
the year in the business done in public securities in 
nce. 

The table of the assessment for payment of the patente, 
or trade licence, drawn up in 1897, for the present year 
shows the distribution of the tax-paying population. 
The number of entries was 1,727,454, divided into four 
classes: A, ordinary traders or artisans employing 
workmen, 1,459,402; B, mercharts, 18,356; C, manu- 

Urers, 195,572; D, liberal professions, 54,124. The 

ed duty paid by the first three classes produced 
$8,798,789f (£1,551,952). The professional classes are 
Rot subject to the fixed duty. The proportional duty, 
on the rental, amounted to 45,616,976 (1,824,679), 
together 84,415,765f (£3,376,631). The rentals of the 


11,421,600f (£455,864) on the same month of 1897. 
The greater part of the increase is in registration dues, 
including succegsions. Cystoms duties left a deficit of 
1,297,000£ (£51,880) compared with last year. The totals 
for the eight months 7 the year gave & sur 
71,289,000f (£2,849,560) on the Hstimates, and 
111,709,500F (£4,468,380) on 1897. The increase .on 
the year in Customs duties alone, due to the im 
of me and flour, was 71,825,000f pment) mia 
e amount of r that passed through the Paris 
Bankers’ Cealinn tates during the year ending March 
3lst was 8,545,810,888f (£341,032,435), of which 
5,571,124,840f (£222,844,994) was settled by compensa- 
Gio and 2,974,686,048f (£118,987,442) by bankers’ 
raits. 

A company has been formed, with a capital of 
500,000f (£20,000), for building wharfs and floating 
magazines of coal and water for passing steamers at 
Dakar, in Senegal. Although in a French colony, two 
of the four founders are English, with an address in 
London. 

The second adjucation of contracts for the construe- 
tion of the first of the inter-urban railways in Paris was 
only a partial success, Of the tenders for the eleven 
different sections six only were accepted, the five others 
were adjourned. 

The receipts from shipping on the Suez Canal in 
August amounted to 6,610,000f (£264,400), against 
5,670,000 (£226,800) in the same month of 1897, and 
5,940,000f (£237,600) in 1896. The total earnings in the 
eight months of each year were: 1598, 58,32),490f 
(£2,332,850); 1897, 48,767,248f (£1,950,690); 1896, 
54,843,848f (£2,193,754). The number of vessels that 
passed through the canal was, in the three years 
respectively, 2,426, 2,009, 2,380. 


a eee 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yors, August 30. 
Notwithstanding the numerous reports of a gener 
expansion of trade, certain people in Wall Street have been 
wondering why traffics fell offin July. Wall Street has 
been so used to increasing volumes of business following 
increased returns of railway traffic that it seems some- 
what remarkable to find reports of railway tonnage for 
the month of July smaller than the totals for 
July, 1897, with every evidence of an increased 
general trade in July this year as compared with last. 
Bank clearings indicate a larger volume of general 
trade this year than last, and newspaper and other 
reports, in all lines of trade and industry, corroborate 
this view. Not only in industrial, but in commercial 
lines as well, the movement of merchandise proved to 
be far ahead of that of a year ago, and the war, which 
failed to check the volume of trade when taken as a 
whole, now that it is ended, permits the revival which 
the reports of the last few weeks have indicated. The 
course of railway and industrial share prices con- 
tinues upward. Notwithstanding the marked advance 
of the last few weeks, heavy sales to realise profits have 
failed to produce any material depression or evidence of 
weakness. The average prices of active shares are 
higher to-day than for five years past, pointing to an 
approach to another mountain top after having passed 
down through the valley into which we descended after 
leaving the pinnacles of 1892. Twelve industrial shares 
and twenty railroad stocks show marked advances as 
compared with one year ago, with last spring, and with 
other periods between 1892 and 1897. The increase in 
industrial stocks as compared with a year ago is nearly 
eight points, and in r shares nearly seven points. 
A well-known observer in Wall Street comments that 
speculation has not run long enough yet to enable one to 


shops, warehou idences, &c., ich the | dr i with heavy advances in preceding 
Datenic seas rane i 189,551 aBat oom -t bus there is one factor which is an element of 
(£53,300,860). The average amount of the patente ste for | strength that did not formerly exist in the pann for 
Gach class was:—A, 36f 5£c; B, 498f 6c; C, 93f 68c; | railway stocks, which is that the building of new rail- 
D, 66f 740. road as, for years, been in Ms 

Indirect taxes in in August produced surpluses; Iron shows a contin i increase | 
ot 11,129,400f (£445,176) on the Hstimates, and in demand, is higher prices than | 
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even a week ago. In contrast with the situation in iron; 
in which the new steel combination referred to last 
week promises to exert an enormous influence, one finds 
the woollen goods industry, This has received a severe 
set back since the heavy auction sale of a week ago, in 
which $1,500,000 worth of dress goods were sold, in 
order to relieve the financial pressure on one of the 
largest woollen goods mills in the country. It was only 
natural that the announcement of the auction should 
have resulted in the recalling of travelling salesmen by 
a number of houses, and in calling to this city represen- 
tatives of a great many jobbing and other wholesale 
houses throughout the country who were desirous of 
purchasing ladies’ dress goods at a bargain. As a result 
the fall trade in dress goods is badly cut into, and prices 
are somewhat demoralised. 

In other respects, however, the general dry goods 
trade is better off than it has been. Word comes from 
Fall River that even the moderate shut down which has 
taken place within the past week or ten days has resulted 
in a much firmer feeling, as the price of print cloths has 
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situation is, of course, relieved, yet at the present 
moment the weakness in woollen goods fully takes its 
lace. 
? The latest great industrial combine in the line with so 
many others is that of the flint glass bottle-makers. 
After laying their plans with the greatest secrecy and 
dodging from place to place to hold their meetings, in 
order to prevent the reporters from discovering what 
they were doing, the flint glass makers have announced 
that twenty-five of the largest concerns have become 
presselly one, They state that no trust or combination 
ae been formed, in the ordinary sense of the words, but 
that a revolution has been accomplished, in that twenty- 
five concerns have been merged into one. It is further 
explained that there is no intention to advance prices, 
the object of the movement being merely to reduce the 
cost of production by dispensing with unnecessary dupli- 
cation of help for superintendence and the like. There 
will be a single selling agency now, instead of twenty- 
five such agencies, and instead of factories competing 
with each other and shipping into each other's districts, 
the demand will be supplied from the nearest factories, 
and, presumably, factories not needed will not be 
operated. 

There are now only about 7,000,000 or 8,000,000 
bushels of wheat in sight throughout the country, an 
absurdly small visiblesupply, so-called. No one, however, 
worries about a scarcity, least of all the speculators, as 
is shown by the disinclination of the price of wheat to 
advance. The fact that 400,000,000 bushels of winter 
wheat were harvested in June and July, and that this 
enormous quantity is ready to burst in upon any market 
in which prices advance rapidly, is sufficient to maintain 
an equilibrium, or even to depress quotations a little. 
While the bull crowd is striving hard to make it appear 
that a 700,000,000 bushel crop of wheat is an over- 
estimate, the general opinion favours the view that the 

United States this year has the largest crop of wheat on 
+ record—more than sufficient to supply the moderate 
deficiency reported abroad. 

In the meantime, the outlook for a continuation of the 
favourable foreign trade situation is as bright as ever. 
Gold has not been ordered for importation, notwithstand- 
ing the advance in rates for money, and the country, as a 
4 whole, is rapidly settling down to a position to meet 

what it confidently believes will prove to be an autumn 


and winter of the largest volume of trade ever witnessed 
in this country. 
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GERMANY. 
i (FROM OUR OWN CORRESPONDENT.) 


| Berwin, September 7. 
4 The two chief political events en wing the attention 
: of the bourse during the past week failed to produce any 
permanent effect on values. The Czar’s proclamation 
was warmly greeted here, both in political and financia! 
circles ; an tee ee ive rise earl 
which, like Italians, woul 


in the week in those funds 
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already advanced. With cotton goods stronger, the | 
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Sinemcimenaaetaaedl 
be specially enhanced in value by the millennial ¢op. | 
ditions contemplated in the Czar’s proposition. |The | 
German Government hastened to give its adhesion to the | 
plan of holding a conference to discuss the gyb. 
ject of disarmament; and your correspondent jg 
convinced, upon repeated assurances which he ‘has 
received from official sources, of the thorough 
sincerity of this adhesion. Nevertheless, the bourse 
soon decided that the Ozer’s plan was too good 
to be realised. The good effect produced by it wag 
chiefly in the direction of allaying apprehension in gon. 
nection with Russian ssions in the Far East, and 
of showing that Russia does not interpret its relations 
with France in any Chauvinistic sense hostile to 
German interests. On the other hand, the unfavourable 
reception given the Czar’s plan in France distinctly out- 
weighed, in speculative effect, the brief hopes aroused 
by the beautiful dream of universal peace. From France, 
too, came the other main political event of the week— 
the tragic episode in the Dreyfus affair. This produced 
a decidedly unfavourable impression with most specu- 
lators, as initiating a state of still further political unrest 
and turmoil among the excitable people beyond the 
Vosges ; others, however, interpreted the event as an 
auspicious omen, promising the abatement of political 
strife in France. 

The week, however, brought with it much activity in 
speculation, the impulse coming in part from domestic 
conditions, but in still greater part from financial move- 
ments abroad. The chief speculation of the week in 
domestic stocks was in the shares of the two greatest 
private banks of the Empire, the Deutsche Bank and 
the Disconto-Gesellschaft ; and there has been a rise in 
price for the shares of both concerns, amounting, in the 
case of the former, to 2 per cent. The Deutsche Bank's 
shares were influenced by the sharp advance made by 
Northern Pacific preferred shares, of which it has | 
holdings, as well as by the excellent prospects of domestic 
electrical undertakings, in which it is largely interested. 
A rumour that the Bank would throw upon the market 
certain of its holdings of stock in the great electrical 
firm of Siemens and Halske has ee con 
The Bank apparently prefers to hold fast to this paper 
as a solid ialsthiiiiel P The Siemens and Halske people, 
by the way, are just now concluding negotiations with 
the Town Council of Vienna for transforming the horse- 
car tramways of the city into a great electric system. 

The movement in the shares of the Disconto-Gesell- 
schaft was occasioned by the enlargement of its capital 
recently announced and voted unanimously at the 
directors’ meeting on Monday of this week, and also by 
rumours of new business undertakings. The increase 
of capital referred to amounts to 15,000,000 marks, and 
brings the capital of the bank up to 130,000,000 marks. 
A similar increase was made only about two years 8g. 
The present enlargement of capital was explained, at 
the meeting referred to, as made necessary by 
growth of the bank’s own business, by the development 
of German trade and industry, and by the participation 
of the bank in the banking house of Becker and Co., im 
Leipsic, and the Banca Generala Romana, in Bucharest. 
The expansion of the German banks, so noticeable during 
the past few years, thus goes on; and tbere 1s every 
indication that the movement will continue. Only in 
June the Berliner Bank increased its cepital 
15,000,000 marks, and there is now a rumour in circula | 
tion here that the Dresdner Bank is about to take ® | 
similar 

step dealt in | 


Among the foreign stocks and funds that were 
heavily here last week are chiefly to be ment 
Northern Pacifics and Argentines. The annual state 
ment’of the American Railway was received with ! ne 
satisfaction. Particularly, the feature of the divi | 
reserve pleased Berlin investors, since of the shares only | 
the preferred are dealt in here. While London rad 
of the common stock are in put off with hopes ® | 
the future, Berlin feels its financial foresight } oe 
and the lively speculation in preferred has carried re 
shares up from 76°50 to 78-90 since the first of 
month. There have been large purchases of A 
bonds, the price rising by 8 points in the course oF 


: 


it 





tees i" 


ET SESE SES sZaEE 


es Bere 


ESRGGSTESERS 3 


SERRE 


PoeSRhs sa teS FER Se EE 


> 
S 


| ESESRTISRETE 


September 10, 1898.1 
past week. There has, however, been a slight reaction 
this week. 

Speculation in domestic industrial shares is dull, prices 
having already been carried so high that a feeling of 
caution. prevails. All branches of industry are well 
employed—the iron and steel industries phenomenally 
so; but there is a feeling that this feverish activity 
cannot continue much longer without a reaction. Some 
say that the outstanding large contracts for electric 
tramways, machinery, dc., can hardly be followed up by 
equal contracts; and others point to the advance of 
American competition in iron and steel, which they 
think bodes no good for Germany in its foreign markets. 
One exception, however, to the comparative dulness in 
industrials was in the bonds of the great Laura works, 
in which there was much activity last week, based upon 
a rumour that the company was about to absorb the 
Borsig works in Silesia. This week, however, interest 
even in the Laura has declined. 

The liquidation last week passed off smoothly and with- 
out incident worthy of note, except that onespeculator who 
imprudently attempted a bear movement in Northern 
Pacifics got rather badly squeezed. The discount rate 
of the Reichsbank has remained for months at 4 per 
cent. The private discount rate in the open market is 
34 per cent., against 34 a week ago. The rise is 
explained in part by the unusual activity in trade and 
manufacture in all parts of the Empire, and in part by 
the anticipation of an extraordinary demand for money 
in connection with the monthly liquidation. It is 
unusual that the September liquidation should thus cast 
its shadow so far in advance; but it is pointed out that 
the conditions this year are exceptional, and the note 
issues of the Reichebank at the end of the month will 
almost certainly break all previous records. In this 
connection it may be stated that, in general, the interest 
rate shows an upward tendency in Germany. This 
movement has extended over a period of four years, and is 

| explained by the steady advance of the country’s busi- 
ness, domestic and foreign. Thus, the average rate of 
discount at the Reichsbank since the year 1894 has been 
_ as follows :—3-:12 per cent. in 1894, then, successively, 
3:14, 3°66, and 3°81 per cent. This year the average 
| will run somewhat higher still. 
| The reports from all branches of industry are very 
_ satisfactory—eminently so, as intimated above, in the 
| iron and steel trade. The conditions prevailing in the 
Rhine- Westphalian district are described as phenomenal. 
| Orders are many and large, and the demand is so great 
that most orders can now be taken only upon long 
| delivery. In Upper Silesia similar conditions exist, an 
enormous demand from Russia having set in. It is also 
| pointed out that the export from this district to Den- 
mark, the Danube countries, and the Orient is taking on 
larger dimensions, in view of the fact that England and 
| Belgium are busy in supplying their domestic demands 
at higher prices and are giving less attention to the 
_ export trade. In the Berlin textile trade it is noted that 
business has much improved. Buyers from England and 
America have arrived in unusual numbers. 
The announcement by the Emperor in his speech at 
Hanover that a project for the construction of a canal 
| to connect the Rhine, the Weser, and the Elbe will be 
laid before the Prussian House of Deputies at its next 
session gives much satisfaction in all commercial and 
industrial circles. Only the agrarians are displeased. 
The Berlin-Stettin Canal, too, seems now to be assured, 
the Stettin Town Council having last week voted to 
meet half of the cost of construction. It has been ex- 
, plained to your correspondent that the construction of 
_ this chain of canals through the heart of the Empire will 
involve a loss to England of its coal trade with the north 
and north-east of Germany, but that it will, on the other 
_ hand, open up a market for certain other English wares 
—for example, salt, of which Germany produces a very 
inadequate supply. 
| _ The report of the Deutscher Oekonomist on the organise- 
tion of joint-stock companies for the first half of the 
current year gives evidence of the great boom now pre- 
vailing here. During the six months 2444 million marks 
of new capital went into these companies, against 1314 
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millions in the corresponding half of 1897; and 151 — 

millions in 1896. The indieations are that these invest- 


ments of capital during the current year will exceed 
those of any other year since 1873. P28 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, September 6. 
Whilst Vienna is sighing under the almost insupport- 
able tyranny of having all tts streets and thoroughfares 
dug up for the laying of perfectly superfluous gag-pipes— 
since those that are in the ground would serve quite well 
until such time as gas is replaced by the electric light— 
the Bohemian cities are opening their gates “wide to 
electricity, the works of which are established on a large 
scale, so as to serve for lighting purposes and motors 
for industrial concerns at the same time. The City of 
Komotau has just signed a contract with the Imperial 
Continental Gas Association in London for the introduc- 
tion of electric power, and the current for industrial 
concerns to work machines, &c., will be delivered 
at 35 per cent. less cost than that required 
for lighting the city. The City of Warnsdorf is entirely 
lighted by electricity, Siemens and Halske being the firm 
that provides the supply. At presen a narrow-gauge 
electric railway is being built between Warnsdorf and 
Rumberg, both busy manufacturing towns, and plans for 
similar loca] railways are being worked out in many other 
towns of a similar character. Johannes is another town 
lighted |by electricity, and Grottan is busy at vresent 
laying the cables for the streets, while many manufac- 
turing establishments are already lighted by inean- 
descent lights. In Morchenstern, another manufacturin 
town, largeelectric worksare being built. The Town Counci 
of Biela has just voted the necessary sum for electric 
lighting and electric tramways. In Aussig, an electric city 
railway will soon be complete. Teplitz is quite a centre 
for electric works, and it is from there that'a number 
of neighbouring cities are being provided with electric 
light and motive power. In the district of Bensen several 
manufacturing centres have been connected by an electric 
railway, and the motive power will be obtained by 
making use of two strong waterfalls, the propersy of 
two manufacturers. In Marienbad an electric railway 
from the station to the town will be built this winter, 
and another in Koniggriitz. The electric tramway of 
Pilsen. one of the oldest towns of Bohemia, will be 
opened to the public on December Ist. The coal mines of 
Briix, which are under Government management, are 
being provided with a complete system of ventilators, 
| pumping engines, and railways, all worked by electricity. 
From Prague quite a number of electric railways branch 
off to different industrial centres, and now all the tram- 
ways of the Bohemian capital are to be changed to 
electric railways. 

In the Tyrol some of the water-power which is favour- 
ably situated is also to be utilised. At present a com- 
pany has been formed in Munich which will make the 
first trials with a waterfall of several thousand horse- 
power near Matrei. Some electrical and chemical 
manufactories in neighbouring towns have already sub- 
scribed for the motive power that is thus to be 
obtained. 

The Austrian home department has published the first 
returns of the results of the scheme of compulsory insur- 
ance against sickness for the working classes, decreed in 
1890. The returns comprise the years between 1890 and 
1896. There are nearly 3,000 offices which are managed 
either by the district authorities, the employers, the cor- 
porations, or the societies, and during the seven years from 
1890 to 1896 they gave help in 6,210,000 cases of sick- 
ness or death, and have spent a total sum of 86,390,000 
florins. - The deaths were 127,000, and the days of sick- 
ness 105,530,000. 

The shares of the arms manufactory in Steyr have 

in experienced as sudden and heavy a fall as that 
which took place a fortnight ago, and the bourse has been 
deeply and unfavourably impressed. Rumours were cir- 
culated that the half-yearly balance-sheet of the company 
would bring facts to light still more fatal to the under- 
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statements made by your special mining correspondent. | t© provide the necessary money with which to sink 
















_ 


== 


1326 THE ECONOMIST. [September 10, 1898, 


i 
taking than has been expected, and upon this the price of | continue t> carry payable gold below about 250 ft deep,” 
the shares fell by 6 florins. Before the balance-sheet was | was the only mine on the Kalgoorlie field known tobe 
published a panic seized the owners of the shares, and | very rich from the beginning. In fact, the richness of 
all at once the price {ell by 20 florins, and there was no | this mine was one of the principal causes which eon. 
demand for them at 200 florins. The dividend, which | tributed to the prospecting of the surrounding areas 
has been 32 florins for many years, is to be 5 florins this | which has revealed the very rich deposits now being 
year. The effect upon the bourse was so strong that no | worked. . 
business was done, and almost all prices experienced a| The foregoing is briefly the histery of your corre, 
slight fall. spondent’s leading mines. The original capital of the 
syndicate which pegged out and applied for the leading 
group of the above-mentioned mines was £150. This 
area was for a long time contemptuously known as the 
‘sheep run,” implying that — ground was worthless, 
The interests uired less than five years ago by this 
THE GOLD MINES OF WESTERN AUSTRALIA, | ¢150 eaiiahiie teves to-day a market value of over 
TO THE EDITOR OF THE ECONOMIST. £7,000,000. It need not be stated that the ground did not 
Sirm,—I note that Mr ‘Stokes, of the Coolgardie | prove itself, but that its value was only ascertained b 
Chamber of Mines, has called in question many of the | those who were at that time apparently foolish non 














Correspondence. 





a 







On the goldfields, Mr Stokes is reputed to be a level- shafts, &c. The risk was great, but the profits have 
headed man of business, and his opinions command | been enormous. tae 
respect. Your correspondent’s letters appear to have| With regard to the bad and indifferent mines set forth 
been read with keen interest by a number of people who by your correspondent, certain authorities in the mining 
have invested money in these West Australian mines, world have confidently predicted that a number of these, 
and who are now somewhat perplexed at the issues | especially the South Kalgurli, North Kalgurli, Hainault, 
raised by Mr Stokes. I thoroughly endorse your corre- Brookman’s Boulder, and Hannan’s Oroya have an 
spondent’s statements regarding the management of the | assured future; but in cases where there is such @ 
mines, and it is certainly true that few mine divergence of opinion, time is the best judge. — 
managers on the Rand would accept the manage- I have received a number of letters asking for an 
ment of: the majority of the mines under opinion on your correspondent’s statements, but can 
the conditions existing in West Australia. The | only reply:—‘If you do not wish to lose your money 
system of management is undoubtedly wrong, but | put it in a safe deposit; if you wish to invest your 
your correspondent, in drawing comparisons with the | Money, commence with Consols, if satisfied with small 
Rand, apparently does not know that the very devil | returns; but the greater the returns the greater must 
himself could not have made a greater mess of things be the risks, unless, as in the case of mining, one 18 
than was done on the Rand in its early days. It is | prepared to devote the whole of one’s time to a study of 
certainly not fair to assert that, ‘ for pure ignorance of | the business.”’ 
his profession, the native born Australian easily takes The questions raised by your correspondent are :— 
the palm.”” There are Australian mine managers second | How far is one justified in spending money in developing 
to none in their profession. It is impossible to make a| SOme of these (apparently) worthless mines’ For 
silk purse out of a sow’s ear, an] it is just as reasonable | instance, is the Lake View South to be abandoned in 
to expect the mine foreman imported from the Eastern | spite of the rich leaders met with at the lower levels ” 
colonies to fulfil the duties of the mine manager, and to | set forth by Mr Stokes? This goldfield has conclusively 
have the ability (as your correspondent states) to frame | shown that the worthless mine of to-day may be one of 
a sound policy, as it is to expect the ordinary blue jacket | great value to-morrow. 
to satisfactorily carry out the duties of the Commander- Your correspondent seems to have created a \acuum 
in-Chief of the Channel Squadron. by his wholesale condemnation. The producing mines 
The first reform necessary is the reform of the | which are labelled good speak for themselves, and their 
London directorate ; further reforms will follow as a | value is more or less generally known by those who take 
natural sequence. Your correspondent has grouped the | an interest in Western Australia. Your readers wo 
Kalgoorlie mines under three heads—good, worthless, | possibly have been more pleased had it been possible 
indifferent—the good mines are to pay dividends, the | for your correspondent to have given them a list of 
indifferent are gambling counters, the bad ones are | mines which to-day are more or less worthless, but 
apparently to be left alone. In the early days of this | which in a reasonable period of time might become of 
field I met a number of men recognised as mining | value. It can, however, be asserted that your corre 
authorities, who came (as they did on the Randa), looked, | spondent’s letters are very intelligently written—th 
and went away disgusted. It is only a very short time | anyone following his advise will run no risk of losing 
ago that the present good mines were, as far as the eye | money—but if prospectors were imbued with the same 
could see, worthless. The history of the Great Boulder | spirit, it is an absolute certainty that neither the gold 
is too well known to be repeated. The first manager of | mines of the Rand, nor those of West Australia, wo 
the Lake View Consols condemned it, and threw up bis | be working to-day, the output from which is such an 
position. The first crushing was obtained by the | important factor in the currency problems awaiting 
third manager, and only went 3 dwts to the ton. | solution —Yours truly, L. Wats. 


The Australia, the richest block of the Associated| City Athenwum Club, S tember 7th, 1898. 
Group (if not in the world), was pronounced a swindle 


when the attempt was made to float it off into a TERN 
separate company. The Golden Horseshoe, now valued | THE BALTIMORE AND OHIO SOUTH-WES 

at over £1,000,000 was, as @ mining proposition, not RAILROAD. 

worth the paper forming the share certificates for long TO THE EDITOR OF THE ECONOMIST. 


after the company acquired the property. T | 
Boulder Perseverance only boon heals as oman: Era, —The following fapte may be of interest MeN 


block when the Great Boulder was discov readers, or at least to those of them who may 

value. The value of the Kalgurli was at ae etsen holders of Baltimore and Ohio South-Western securities. 
that the shares only two years ago were considered by Last year (1896-7) the company admitted a deficit on 
those living on the goldfield to be worth not more than fixed charges of about $270,000. “Those charges were 
10s each, and this price wasonly nominal. The Ivan- follows, roughly :— 




















a 
eeeneeneemen 




















hoe, after it started crushing (a little over three years ago : 
was thought 80 little of, that the mine was only valeed Bent of tenet ee a ae 
some £7,000, as compared with £1,400,000 at the present Taxes and assessments .....0....-+++ 294,759 . 
time. Strange to relate, the Hannan’s Brownhill, Interest and discount ......... covey 8 






which your correspondent states “does not apparently | . 
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which have been reduced this year by extension of Ohio 
and Miss. Ist Consols to the amount of $192,500, and 
increased by probably $32,000 for fall year’s interest on 
the “syndicate loan,” making a net reduction of, say, 
$160,000 in round amount. "Phe reported net earnings 
from operations for 12 months ended June 30th last,. 
were $1,991,237, so that the company will report a very 
much smaller deficit, in all probability, than in 1896-7. 
If the integrity of net earnings could be assumed, there- 
fore, there would be comparatively little fault to find 
with the company’s position. 

On this point, however, I wish to cite a few facts that 
may have escaped the attention of your readers, who 
presumably have not time to examine our railway 
reports with sufficient minuteness to discover such 
things. In the first place, the company in 1896-7 carried 
to a species of ** suspense account ” the sum of $98,042, 
representing ‘‘expenses of flood, 1897,’ intending to 
spread it over several years. This sum should have 
been charged to the expenses of the year 1896-7, as the 
company is always liable to disasters of this character 
by reason of its location, and there is no reason why it 
should choose to consider the expenses sufficiently 
exceptional to merit this treatment. Had it charged 
the ‘‘ expenses of flood” into the year’s accounts, the 
net earnings would have been so much less. 

In the second place, the company has for years 
charged expenses with very inadequate sums for ‘‘ main- 
tenance of way.” In the three years ending June 30, 
1897, these expenses have averaged less than $700 per 
mile of main track, and have been only about 10 per 
cent. of the total gross earnings—a very emall allow- 
ance. I find that the charge for “rail renewals” has 
been only $11,000 per annum on balance, whereas for a 
road of 920 miles average annual requirements would be 
not less than 46 miles of new rails, costing, after allow- 
ing for rail relieved, say $60,000. Requirements for 
three years on this basis would be approximately 
>180,000, whereas the company spent only about 
532,000 in that period. 

Consequently in this item alone net earnings have 
been overstated by at least $50,000 per annum. More- 
over, in the last two years the company has laid only 
about 581,000 new ties, against fair annual requirements 
of 400,000, or 800,000 for the two years. The shortage 
of 220,000 ties represents apparently about $70,000, 
which adds $35,000 to the shortage of $50,000 on rails, 
making $85,000 on these two items. 

Other items in “ maintenance of way ” cannot so easily 
be checked, and I must pass them with the remark that 
they are not likely to be liberally charged when “ rails” 
and 'ties’’ have been neglected. It is worth noting 
that there has been charged to capital in the last three 
years for rails and fastenings over $78,000, though the 
company has built no new main track. In the third 
place, we come to “ maintenance of equipment,” and we 
find on a comparison of inventory, that in three years 
the company has acquired 12 more locomotives, worth, 
say, $120,000; 6 more passenger cars, worth, say, 
324,000; 69 more various cars, worth, say, $21,000, 
total, $165,000; but has on hand 193 less freight cars, 
worth, say, $96,500, and 6 less caboose cars, worth, say, 
33,000—total, $99,500; making the net value of in- 
creased stock of equipment on hand over three years, 
Say, $65,500. 

Now in that time the company-has charged to capita 
for-new equipment the sum of no less than $790,372, 
for which the above, increase is all that can be found. 
Here is a discrepancy of about $725,000 in three years. 
The reports do not give any clue to its origin. In the 
three years, however, 1,087 freight cars have been 
destroyed, representing a capital cost originally of at 
least $500,000, whereas the total charge for ‘‘ renewals 
and repairs of freight cars” in the three years is only 
about $400,000. It is impossible to avoid the conclu- 
sion that the cars broken up have not been charged off, 
but are still carried on the company’s books, while the 
new cars to take their place have been charged to 


or is this all. “ Repairs and renewals of freight 
cars” average less than $20 per car for the three years, 
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This, is less than one-half. the sum which is spent.on an 
average by American roads for this purpose, The 
shortage amounts to about $150,000 per annum. at least, 
on the company’s present inventory of freight.cars, and 
by this amount are the company’s net earnings over- 
stated. This makes with rails and ties a total over 
statement of $235,000 or thereabouts on ap annual 
average. 


The company spends every year—or did. spend) in 


1896-7—about $123,000 for car-mileage, showing that it 
is greatly under-equipped in spite of the large expendi- 
tures out of capital for new equipment. This sum 
represents about 20 million car miles, or the service of, 
say, 2,500 freight cars, which would cost, say, $1,250,000, 
so that the company is payirg 10 per cent. on the cost 
of the equipment of which it is short. 


I have shown how the company has ‘“ skimped” 


important items of ‘“‘maintenance” expenditure, and 
thus overstated net earnings by $235,000 per annum at 
least. In all probability, taking other items of ‘ main- 
tenance of way” into account, at least $300,000 per 
annum has been improperly saved. It is, however, 
extravagant in other directions, Its ‘‘ general expenses,” 
for example, amount to within a few thousand dollars 
of its expenditures for ‘“‘ maintenance of way,” a thing 
which, so far as my memory serves me, isin this country 
without parallel. Last year the company’s “ genera! 
expenses "’ were $653,953, or almost as much as was 
spent under the same head by Atchison and Chicago, 


Rock Island and Pacific, and more than was. spent by 
Union Pacific, all of which systems operate from twice 
to six times the mileage of Baltimore and Ohio 
South - Western. This class of expenses includes 
salaries of general officers; salaries of clerks; general 
office expenses ; insurance; law expenses; and it is the 
only class of expenses of which the details are not given 
in the company’s reports. This is rather unfortunate, 
considering its unusual and disproportionate magnitude. 

To sum up :—Baltimore and Ohio South-Western has 
for some time overstated its net earnings very materially 
by insufficiently charging maintenance accounts. It 
appears to have made good to some extent, the insuffi- 
cient charge to operating expenses, by charging main- 
tenance work to capital. Of course, whether the work 
was actually done or not, the effect on net earnings has 
been thesame. Last year (1896-7) thecompany apparently 
did not earn an honest dollar towards interest on. its 44 
per cent. bonds. Not merely is this the case, but I am 
reliably informed that the road's physical condition is 
such at the present time as to make an immediate 
expenditure of a large sum of money imperatively 
necessary, if the property is to be safely operated, The 
estimate of an expert is that $5,000,000, or thereabouts, 
is required to put track and equipment in good condition, 
Certain itis that a large amount is required. 

How and under what conditions the company can 
raise thismoney remains to be seen. It is believed here 
that some kind of reorganisation will be attempted as 
soon as the Baltimore and Ohio reorganisation is out of 
the way. It is hardly likely that the new Baltimore 
and Ohio will continue the guarantee of the company’s 
4} per cent. consolidated bonds.—- Yours truly, 

New York, August 23rd. Tuomas F. Wooptoex, 


See 


BOOKS. RECEIVED. 


The Industrial and Commercial History of England. 
Vols. 1 and 2. By James E. Thorold Rogers. 
(London.) T. Fisher Unwin. 





NEW CAPITAL ISSUES. 


Ye Mecca.—The prospectus of this company invites sub- 
scriptions for « capital of £60,000 in £1 shares, for the purpose 
of acquiring by purchase as a going concern the business of a 
company with the same name, and to extend its operations. 
The profits of the vendor company are set out for each of the 
three years to December 31st last, showing an average of 
£4,464 per annum, or more than sufficient to pay 7 per cent. 
on. the proposed issue. As no valuation of the assets to be 
taken over is furnished, the purchase consideration of £57,000, 
“ payable incash,”’ would appear to be aa excessive one; but 
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THE ECONOMIST. 





[September 10, 1898, 





apart from that, nothing is said as to the reason for the trans- 
ference of the existing properties, with progressive profits, to a 
new concern. Nor is any information provided as to the 
capitalisation of the present Ye Mecca. We understand, how- 
ever, that the nominal capital is £25,000, and that £18,000 has 
beer. paid up. The list of applications was to open and close 
on the same day, and that fact alone should have been sufficient 
to warn any but the most reckless of investors to leave the 
company severely alone. 

Jura-Simplon Railway.— Messrs Coates, Son, and Co. 
invite applications for 60,000 bearer bonds of 1,000f each, 
bearing 34 per cent. interest, at the issue price of £39 10s 6d 
per bond, with a view to obtaining the resources necessary for 
carrying into effect the Swiss and Italian concessions for the 
cutting of the Simplon Tunnel and the construction of the line 
from Brigue to Iselle. The board of the company, by virtue of 
the powers granted to such board by the general meeting of 
shareholders held on May 27, 1898, ratified the said contract 
for aloan on May 28, 1898.. In conformity with the decisions 
adopted by the Federal Assembly under date of April 19, 1898, 
and by the Swiss Federal Council under date of December 4, 
1897, and July 14, 1898, the Swiss Confederation guarantees to 
bondholders under this loan the payment of the interest and 
the redemption of the capital amount of their bonds. 


NEW LOANS AND NEW COMPANIES 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Offered to Payment 


Nominal Further 


Capital. the Public. Thereon. ee 
£ 
Amount previously subscribed. . --120,661,73) .. oe *| se 
Issues of the week 
Ye Mecca (L) ... isso eke ee. ss 60,000 .. 7,500 .. 52,500 
Jura-Simplon Rly., 34% Bonds, 
PEE ncc5s e500 008s bebecners 2,400,000 300,000. .2,100,000 





460,000 307,500. .2,152,500 


2,460, 7 ’ 
Total offered for subscription to Total offered for subscription for 


date in whole year 

Sls scecuspese chek Gun £123,121,7% BEY bud dnp nee os case 0chpaleeeeeeee 
BET Svebnécse avec din. See eee 
Sa i< sa apes khaeshb 5) ee OOOO ee .t—= 
Bee Sesvitsserrsarned 85,250,984 Leer 
MEY ota ctuniues sowrnes 1,743,774 BD baeeese cops tec svcnghe 49,141,180 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 


early, 40s. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


|—-— RECEIPTS. | —--- RECEIPTS.- — 
Estimate Apl. 1, 98\Apl. 1,97 Week Week 
to 


for to Ended Ended 
the Year Sept. 3, Sept. 4, Sept. 3, Sept. 4, 
1898-9. 1898. 1897. 1898. 1897. 
_ " ; eat gustemtepunion 
£ £ £ | £ £ 
CEE Shih wns ccestaevesis | 21 8,233,000 8,759,000 316,000 386,000 
I ES PCC ie 28,950,000, 11,526,000 11,379,000 353,000 319,000 
Estate, &c., Duties ........| 10,670,000 5,095,000! 4,964,000 183,000 234,000 
DOORRRG cvevicdcicsdecsasene | 7,600 y 


000 | 3,527,000 99,000 113,000 
Land Tax and House Duty) 2,495,000 500,000, 460,000 19,000 10,000 
Property and Income Tax| 17,700,000, 3,880,000| 3,689,000 47,000' 72,000 
Post Office ..... samkne wil iat | 12,600,000 4,380,000 4,280,000 110,000 110,000 
Telegraph Service ....... | 5,140,000 1,345,000) 1,280,000 i ve 
Crown Lands ...........: «| 430,000; 145,000, 145,000 
Interest on Purchase Money | 
of Suez Canal Shares, 


Sardinian Loan, &c....... 715,000 421,758 443,461 








Miscellaneous ............ 1,730,000, 734,953, 840,673 “" 148). “* 199 
Total Receipts ... .'107,110,000' 39,510,711! 39,567,134 1,118,148 1,144,199 
EXPENDITURE. 
r a Bie _— ) Estimate | Rae Tn rca Se eT 
for | Total Issues ont of the Exchequer 
the Year | to meet Payments from 
1898-9, Finite me 
‘including |Apl. 1, ‘98)Apl. 1, "97; Week Week 
Supplee| to |. to Ended Ended 
mentary Som. 3, | Sept. 4, Sept. 3, | Sept. 4, 
\Estimates | 1897. 1898. 1897. 





|-—- 








ios £ £ al cue 
Permanent Charge of Debt) 25,000,000) 11 n9 11,499 195, 
Other Consolidated Fund! | ame, | 





sce tune thea , 2,010,000] 723,215, 739,608 25,2007 
Bupply Bervioes........--.. 79,945,000) 31,550,324 29,592,690 1,701/418 1,228/600 
06,958,000; 44,446,458) 41,831,362) 1,922,368 1.736.218 
ah eta 
Bajpoc Boab of Ragiond sahil ee ties dal aetae Pig a 2,931,595 
St UNIS Shnec¥bicac ccd deebecteeccdbece eine 561,965 









ROCK LIFE 


ASSURANCE COMPANY, 


ESTABLISHED 1806. 


WEALTH—SECURITY—-STABILITY, 
Paid in Claims upwards of ‘eng ee -+--»» £11,500,000 
Profits divided amongst Policy-holders upwards of 4,140,609 


LOW PREMIUM RATES FOR 
WITHOUT-PROFIT POLICIES, 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 
Loans on Life intorestintere Reversions at Moderate 


CHIEF OFFICE: 
15 NEW BRIDGE STREET, LONDON, ECG 
GEORGE 8. CRISFORD, Actuary, 
APPLICATION FOR AGENCIES INVITED. 
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The Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 7, 1898. 


ISSUE DEPARTMENT. 
£ £ 
49,345,420’ Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 32,545,420 


Notes issued ..... ‘ 





49,345,420 | 49,345,420 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 

BED dedve vss ctseec Re eae 13,413,593 
Public deposits* .... 8,591,873! Other securities .... 29,651,527 
Other deposits ...... 59,809,252 Notes .............. 21,584,380 
Seven-days and other Gold and silver coin.. 2,206,631 

BD coscbueucse «+» 147,572 4} 
66,855,931 66,855,931 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Dated September 8, 1898. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 

enn Deer 
Circulation (excluding 7-day and other bills) ....  ..00 ..-+-+-s 174,355 
EN 0.05 is uthigs s¥eiacedved RedbeRetarts ai |W Amankeo® 714,908 
IND 5 os cs Dubbinas cwidoecbecak pdet dee Sa SP .galte wees 128,347 
SPO: <5. chads ccmes oamambbheennas GT nccenees e* 
NINE. CAs sh uhten.ccondu de abate Gaabese ileb!! .  acseeete | 
IN x0 did ob svn vod ceGgabtab ease eck ak not Tee ee 251,167 | 
a hoon ck, Se en RS, Lisecs i 
DG ntrdtheesysibveiwdadel eathactcdedtaecs FL ON EE TS 76,812 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending September 7, 1898 :-— 

























The following shows the amount of the circulation, Bullion in 
| scctetal ied, | 
lo ares | Circulation | one “4 ba 

Date. (cote and Abroad or Bank Post |Deposits Banking | Reserve. 42 

‘| out for Bills). | Depart- 4 / 
Export. oe ment. | ° 
' xs | 

-- - -|——-|-———————_ ————_———| —_—— 

June 1538384197) 51905 out 27,317,025 Lalas i eesti 798 27.659:102 3 | 

ou J 

| 22 38,490,135, 46,000 in 27,330,720 |56,650,878| 46,539,397 |27,959,415 

—} 29\38,534,607| 60,000 in 28,263,330 55,484,941 46,279,663 27,071,277 

July _6\37,103,052! 619,000 out 28,598,235 44,405,664! 47,232,987 '25,304,817 

15 36,346,627, 519,000 out 54,156,224) 47,255,008 25,040,372 

20 853) 142,000 out 27,868,715 (54; 47,709,317 '25,176,158 i} 

ji * mnie 537,000 out! mason 47,158,028 24 

, ’ 130,000 in 406,805 51,282, 46,548,895, 

1013 095, 15,000 in| 28088 300 135, 4.938671 25.224 795 

68,000 in 28,012,030 44,632,849 

24) 35,065,342} 50,000 out 27,750,840 |49,754 


99,000 in| 27,935,395 /49,244 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


aac years corresponding with the present date as well as ten years 
» Viz. :— 
















meruew yowooeosy 21... | 


S2RGE 8 i tiibiitid we | 


September 10, sei 


| 


saeco | Si Ha” | | S| 


— 


Cireu &£ 
Bank | 24,685,880 26,310,950 27,181,350 27,648,530 27,761,040 


Public deposits 3,553,075, 6,022,593 8,388, 7,486,541 8,591 
Other deposits “| 2137, 429, 47,471,096 50346600 575 391809.252 
Government securities ....) 14,521,400 14,792,304 14,944,995, ares 13,413,593 


Other securities 19,233,151 24,607,377 28,389,139 27,498,219 29,651,327 
Reserve of notes and coin; 12,419,227 | 24,515,348 eee 


Coin and bullion =| 2030301 41,899,676 42,721,027 SLES A 


Besportion of reserve 19% } 
liabilities | GOE% | *.% : 
Bank rate of discount .... 3 | | | 2 
Market rate, 3 months’ bills 7 ? Re ee 

Price of Consols* wih | lilgx | 1 


Price of silver per oz. oe 278 
Average price of wheat. . d 33s 74 |! 288 1d 
25.20-25 25.25-30 


Exchange oa = Paris ce s40-46 | Th-224 
— Amste (short)! 12.13-2 | 121-2 
— Hamburg months)| | make ae ae | dished | aognes 
,000'113,213,000 113,175,000 117,352,000 }: 141,274,000 


Clearing- house e return ....' : 
* _ - per Cents.—Goschens. 


The amount of the “other deposits,’ compared with the“ other 
securities,’ showed in 1888 an excess of £4,904,278, and in 1895 an 
excess of £22,251,557, in 1896 an excess of £22,936,131, and in 1897 
anexcess of £11,692,172. In 1898 there is an excess of £10,157,925. 


At the same time in 1895, there was a slight hardening of 
discount rates, the quotation for best three months’ bills rising 
from ; to }} percent. There was, however, but little prospect of a 
further or permanent advance. There was no special feature of 
interest on the Stock Exchange, though quotations generally were 
well maintained. The Board of Trade Returns were very satis- 
factory, showing a particularly large increase in exports. 


In 1896 at the corresponding period, a sensation was caused by 
the determination of the Bank directors to raise the official 
minimum from 2 to 24 per cent., the former rate having been in 
existence since February, 1894. The movement was due to heavy 
withdrawals of gold for ‘the United States, though it could only be 
regarded as a precautionary measure, and the strength of the 
Bank's position caused the advance to come as a surprise. The 
most marked effect was produced on the Stock Exchange, Consols 
and Home Rails falling heavily in price on the prospect of a further 
advance in money rates. The market rate for best three months’ 
bills was 1? per cent. Silver stood at 30§d per ounce. 


At the corresponding date in 1898, there had been some 
expectation that the Bank rate would be raised above 2 per cent., 
and bills were taken subject to such a variation. No charge was 
made, however, and though rates eased off a little the Bank did 
a good business at the official figure. Short loans were quoted at 
§ per cent. and fixtures at 1 per cent. In the stock markets, 
business was chiefly confined to the American department, Home 
Rails were dull, but Interbourse securities improved, on the 
prospect of a termination of peace negotiations between Greece 
and Turkey. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 
otal. | Stock Exchange |, “Fourths ” of 


~ Weeks | Be 
i Pay Days. Consols Pay Days the Month. 


Ending. 


Date. £ | Date i 
1898. | 1898. 
Jan.ltoJune8 3,561,145, Feb. 
15 } 164,537, 
124,723, Mar. 
194,743, April 
op 415, 
’ uate 2, Ma 
146428 June 


i 144,641, A 
14 1,274, a 
5,497,205, 
totale 1897 } 5,023,401, 
Inc. or Dee. || + — 
898 943% 


= roy “ la 43% 


* The “fourth ” fell on Sunday. 


Yan. 1 to Aug. at... ..'130,402, 121081200 +3360. 
Week ending Sept. 3 _ 39229 3,753,600|-+ 


J 78,571, 
an. 1 to QT... 85 
Week ending’ Seni 3. 5089 2,284 


ae Nope 87, 
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BIRMINGHAN— 
37,216,500, + "2S 209 


Jan. 1 to Aug. 27 ......| 37,995,1 
1,235,800— 7 6-04 


Week ending Sept. 3..| 11611 
Total to date..... ...| 39,156,200 38,450,300 + 703, 1-82 
WEWCASTLEON-TYNE- || | | 
Wook ending’ septs 3 -.| “PeuRSO0) SBinesoot 118-800) 106 
39,906,700 + 3,407, B54 


Total to date........| 43,314 
BRISTOL Toe Teel 
Jan. 1 to Aug. 27 


| 17,258,100 16,597,000|+ 661, 39 
Week ending Sept. 3 . 500,000 519,600 — 19, 39 


__ Total to date 117 7,758,100) 17,116 “17,116,600 + 641,500, 38 


incipal items in hie latest. weekly accounts published by 

the lading Continental and the New York Associated Banks are 

ened below with the previous statement and with the corre- 
sponding statement of last year :— 


Banaue or Fane. 


| 


} 
Sept. 8, | Sept. 1, j oe 9, |. 
| 1898. i 1398. | 


\Comparative Increase 
or Decrease, — 


‘Last Week k\Last Ye Year. 

a | 204,000) ae 

wo, 880,000 — oe 

Silver 49,791,000) 49 48,693,000) 1,093,000 


69,000 + 
G ernment securities . | 14,104,000) 14,1064 Teiono00 * ; 
Discount and advances. . , 39,151,000 sagan 51,157,000)— sna t 1,994,000 


LIABILITIES. 
| 44,124 — 3,415,000 
Notes 40090 14 14,1 ia Saas + Zn6p00 
eo 18,694,000, 1 18,907,000) 19737000 _ 213,000 


Coin aa ‘pullion—Gold| 15,164,000) 


Government deposits ..| 10,634,000 


Private deposits .... 


IMPERIAL BANK OF eamencecsntel 
Aug. 51, | Aug. 26, | , Aug. 31, 
hoe.” 18 "| 1897. 


Last st Wook! mst Year. 
ASSETS. £ £ 


£ 
Coin and bullion | 42,958,000 451,000 43,240,000, — 1,383.00 — 
Discounts and advances, 38,024,000; 35,767,000) 39,359,000, + 2,257,000 


L 
IABILITIES. | 581.000 51,013,000 53,534,000 + 2,168,000) — 


Notes in circulation . 
Current accounts 24,626.000| 25,241,000 25,715,000) 615,000}-- 





282,000 

1,335,000 

353,000 

- 1,089,000 
BANK OF SPAIN. 

r a Aug 2, 


“th.” tase Week ILest J Your 


algal dil seas ams as 

cat keen | (jae ayoriooo) angesoool + 511,000. + 22,688/000 
Spanish 4 % stock 15,264,000, 15,264,000) j= 402,000 
"ae. anil 12,108,000 9,600,000) + rom900 9,600,000 
LIABILITIES. | 55,960,000) ae niga 220,000 + 10,556,000 


Circulation 5 
Deposits an current 33,016,000) 33.41 18,650,000! ‘M0 000] + 14,426,000 


BETESELADSS SApe. 
L- - 4, ees as 
| “is | ‘Be | Last ast Wook Last Your 
= 
| 4 + 3.000 + 1,680,000 
Coin oil en «si200) 3 $i 00 2/652000 + inols 
Discount t and advances.. 7,256,000) 8,493,000 — 814,000 1,237,000 


LiaBILITIiEs. 
| 16,712,000 712,000 + 377,000! + 3T7,000 
- vo oe pOO 302.000 ee O00.-- 570,000\+ 172,000 


Notes in circulation . 


NATIONAL BANK OF Senaeen. 


kK % . | “ie | =f | Bee ant ren Lam Yeu. 
£ 


4,376,00C 4,281,000 4,357,000] + 95,000'+ 19,000 
nano pee 


AsserTs. 
Coin and bullion 
Other securities 
LIaBILITIZ8. 
Notes in circulation 
Current accounts 


ert ae + 384,900 


; Ang. 31, |) 4 
"| Ang. St Ang 3 | ub. ast Week| tant Year 


Coin and bullion—Gold 29,217 > “aeae 
2 oe es aihae pate ae oi a 


Discount advances, &c... 
—— | 53,594,000, | saans00l+ 2.1614 ) + 1,306,000 


pn 


SFY amar pe gpm lar 


PS ANE IRE ALI A NC il ly: EM 


Sila neapndrs-seilnrtaenrtnns i tpg abe Aig lee? se fi att do unpvanetes 


~ 


> a . » m 
IG OGLE COLLEEN ELE LIGAEN EIA IF 
rs F t er iaenes ca ry 


poe woe 


NT REO a SRN ORO 
*.3 yas a Rial aa Logis 


LR ‘ 
Ree ese Shea eS 


YN PIRES M20 My a SA AEE SEE: BINT a Oe Bie Re NM EO ON RE BE OES: EIT MOP EY NI MEN CTO OT Sg RIE GE NO Ni ip OO PEM ION NS IER! 2 
ppenapintage se os arn Oats oapanome eon mad 


> erie ills camer aaah hy ee am 
sian aiaaeaitinn ie, onl 
Jamra rt A cn PeeEN HR 


pan rpennanatt 


~~ 
ae 


‘ a ' — mu. Ae 
paar aren aS aR Se artes SSN NESS a EMITS 
Chde-ne armas Wie Bh hes ie 
a7 o may — 








ee Sk elas bey 


¥ 


GABA REI Fe BON OE I PN EOS 


psd. ABW 


ES GbE OLS 
we: x 


+ ame 
oe = 


& 


y 
WE 
gf 

iit 
aa) 
7 
iti 
@ 
{i 

} 


a ea 
pars 


- 


pas 


> ws » S, 
Mees. 


ATG eee 


he Sere 


Peng IR 
We Sse 


* 


an 


es ila hl AE RR ome Qe 


— 


ser stareresegete 


eae 


* 


et eter 
Ayo 


a 


ern cet 


id 


one rng eae AG Se tag See eds 3 


. 
. pit cana, ‘ ’ 
SE PR CRT SN bOI FRR 


pepe 











HH] rerheaReOI“eO3O0Ow838O3O3Nnn EEE 


1330 


NEW YORK ASSOCIATED BANKS. 


THE , ECONOMIST. 


‘September 10, 1898. ‘ 


to Rs.17,335,000, at prices ranging from 1s 313d to Ig 4g. 





athlete gm i tement gives the re sales | 
Sept. 3, | Aug. 27, | Geet. 4, The following sta nt oo eult of the from the 
| 1896.” | | 1897. Ranh Boe pee beginning of the current year er 
AssETS. £ Reerad (a | s. £ 
SR | 29,676,000 31,194,000, 18,484,000 -- 1,518,000| + 11,192,000 April 1, 1897, to March 31, 1898............ 141,839,327 . 9,097,281. 
Legal tenders .......... | 10,942,000, 11,086,000, 20,426,000 _ 144,000|— 9,484,000 ——-— ate 
taehe an discounts . .. . 134,434,000 134,412,000,113,858,000 + 22,000. + 20,576,000 April 1 - A me 3, SUEY «ust Hattadsaaete Pa enarr : 7,321,425 « 
4IABILITIES, A st 30 to Bept.6 ........ Oeerserercsce . 3,000, ; 
Cireulation ............ ' 2,810,000! 2,824,000! 2,700,000,— __14,000;+ 20,000 | or Tn SN a toni 
Net deposits ...,........ 150,478,000 152,046,000 128,352,000 — 1,568,000) + 22,126,000 ; 125,406,877 ..... 7,520 | 
Resexve (Specie & Notes), 40,618,000. 42,280,000 38,910,000, — 1,662,000 +' 1,708,000} Allotments since last Friday :— 
Legal reserve .........,| 37,619,000) 38,011,000 32,083,000, 392,000;+ 5,531,000 Rs. 
Excess of actual reserve! 2,999,000, 4,269,000 6.822,000— 1,270,000-—- 3.825,000 | saturday ........ 30,058 in bills on Madras ...... At 1s 3 31-324, 
oe ee ee a | Monday ...&.. 150,000 in bills on Caleutta...... At ls 5 31.324. 
In the above tables the Reichemark is converted at 1s; the Austrian and the | Tuesday ..-«.. 289.941 in bills on Calcutta .... At ls 3 31.304 
Dutch florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American | Wednesday ...... 1,091,000 in bills on Calcutta ...... 
currency is reduced into English money at 4s per dollar. 7 _.....ee 799,000 in villson Bombay ...... At 1s 39-644. 
i ; At ls - 
Discount and Loan Market.—There has been a =. ae Nehiomet t 694,000 in bills on Madras ...... , uy 31-524 31, per 
hi irreguls > ty] ay his week, a” | abboltas 436,000 in transfersonCalentta .. At 1s 44, 
what irregular tendency in the money market thi _ -.) stesees Se eaters: As ined 
though at the finish the position is practically the same as it 


was last Friday. In the early days of the week the tendency 
became slightly easier, owing to the aceumulation of the float- 
ing supplies of cash seekingemployment. But more recently 
rates have hardened, not because there has been any incre 
demand for accommodation, but beeause the banks have shown 
an indisposition to lock up their funds at current rates, lesta 
sudden inquiry for gold should arise either from the States or 
from any other quarter. For three months’ fine paper the 
quotation is steady, at 13 per cent., but short loans are offered 
at } to 4 per cent. The Bank return showed a decline of 
£696,000 in the “ Other” securities, owing, apparently, to the 
repayment of advances obtained from the Bank by the outside 
market just before the turn of the month, while Government 
disbursements reduced the Public Deposits by £715,000. The 
reduction in the Private Deposits amounted to £128,000. There 
was « diminution of £174,000 in the note circulation, but this 
was more than off-set by the expansion of the internal demand 
for gold, which, notwithstanding a small influx from abroad on 
balance, caused a reduction of £251,000 in the bullion. The 
reserve was, therefore, nearly £77,000 smaller, but its pro- 
portion to the liabilities rose 3 per cent. to 49 per cent. 

The subjoined table shows the rates quoted from day to day 
during the week : 


Cast) sat, Mon. Tues. Wed. Thur. Sry 
% | *% % a) % % % 
Bank rate paired ta decane sala 2 24 24 2 24 24 24 
Market rates of discount :— | 2 
60 days’ bankers’ drafts ........ ly 12 14 Blt bly lf 18 
i CD i o0n bbs abeat even lj l¢a 142 ly ta lg lg t4i1z 
4 months’ do , dies cael 2 2 2 2 2 2 
nk i 24 245 28 22 22 28 22 V 
Loans:- Day to day ..............{§ 4 3 3 3 ' 42 3 + 
Short es <detb eh due > Oa li 3 ; 3 L 
Fortnight (at last Settlement)../14 2/14 2 if 214 214 2:14 2)18 2 
Deposit all pwances :—Banks... 1 l l 1 1 l 1 
Discount houses at call ..... it | ; 4 ; 4 
At notice ‘ 3 ' | : i ? 


The following is a comparison with previous weeks :— 


es Bank Bills. Trade Bills.* 
es \3 Months.\4 Months.6 Months.,.5 Months.|4 Months.|6 Months. 
eo 7 % % % So a 
June 3..144 1 1 li 2 2 2a 2 3 
10.. 1 | 1 } 2 l 12 2 
17. 1j1 4 1 2 1 #j\1 2 (2 
24.. 3) 1 1 rT} l | 1 , 23 
July 1.. 1}1 1 Ik 1 a 1 jl ¥\32 
& lk if 2 ;1 1 2: 
15. 1s 1 2k 1 | 1 
22... 4 FY 1 1 1 2 
29. 1g 1 a 2\2 2h! 2 
Aug. 5. Mv 1 2 #) 1 2/13 2:2 23 
12. 8 1 2 4,1 2 2 2 3 
SS 1 1 fri 2 1 2\1 24) 2) 3 
26. l at i 7 4 | 3 
Sept. 2.. 1 1? 2 2 12 3 
9. $ ail 2 2a 12 3) 2 


on bills for which the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 











September. en 

Delivery. 3. 5. 6. 7. 8. 9, 
Spot .... Bj «. BR .. Be .. BIR .. BW .. 2745 

September. ars o+ O78 .. 22iG .. QT .. 27 .. 2% 
October .. Boe SIR wc. ‘Sipi oo Oe 278 .. 27% 
November. 274 .. 274 .. a7 -. 278 274 «OTH 


The following 1s from Messrs Pixley and Abell’s Circular, 
dated Sapte 8th :— 

Gold.—Bar gold, fine, 77s 104d per oz standard ; bar gold, 

773 lld per oz standard; United States gold coin, "he 6a per ant 
German gold coin, 76s 54d per oz; French gold coin, 76s 6d per oz; 


J yen, 76s 544 per oz, 
er,—Bar silver, Fine. 274d per oz standard; bar silver con- 


taining 5 grs 


The Inda Council on. 
Ba.3,000,000 in remittances on India. 





















* These rates range from those current on the very best paper to those paid 


ld, 28,4 per oz standard; bar silver, conts. gold, 


4 gre gold, oz standard ; bar silver, contai 3 
per on stendeshi cake silver, SOied por co; Maxtent dollae, 
26id per oz. Quicksilver, £7 12s 64,3 per cent. discount. » 


offered for tender 


i" 17,000 in bills on Madras At ls 4d. 
In reference to the conversion of the City of Buenos Ayres 
| Six per cent. Loan, 1888, Baring Brothers and (Co., Limi 
announce that Argentine Government Four per cent. bonds are 
now ready for issue in exchange for provisional scrip, 
The Secretary of State for India in Council gives notice that 
| tenders will be received at the Chief Cashier's office ut the Bank 
of England on Tuesday, September 13th, at two o'clock, for | 
India bills to be issued under the East India Loan Act. 1893, 
to the amount of £2,000,000. The bills will be in amounts of 
£1,000, £5,000, or £10,000. They will be dated September 17, 
1898, and will be payable at six months or twelve months after 
date (at the option of the persons tendering), viz.,on Mareh 17, 
1899, or on September 17, 1899, respectively. The tender 
must specify the net amount per cent. which will be given for 
the amounts applied for, and the tenders of private individuals 
must be made through a London banker, 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change, 








On. Usance. - 
Sept. 6. Sept, 8 
OD. nds edge boc iseve ceidedterde Cheques| 25 25 25 BW | 2 2% 23 ® 
BERD n> vies pice ohed ets eobanets Smonths 25 sa 25 424 25 388 25 
I i chin phe Ek tiekel egies do 2 383 25 433 25 383 2B a 
PE oot ne cnetseoees bine | Atsight 12 1 12 2 12. 1. Bae 
ae ne Smonths| 12 27 12 38 12 2312 @ 
OS aT ee . 20 61 206 261 OE 
EE 25 Nay cenccgesepated i 20 6 2 6&4 20 60 @ & 
IEE, « cx 0 kiviccteews bu sbuan’e 2 20 61 2 65 20 61 wD S&S 
Vienna and Trieste .. e 12 133 12 16, 12 1 i 
a as ~ 25 433 25 ‘et 354 & SS 
SN ans os ccuncaesenes - 25 254 25 
DIB. 50 GN 5 06 sews se vetibsas ae 2448 25s 2438 a 
Genoa, Naples, &c............... ” 27 424 27 524 27 40 2 
Madrid, Barcelona, &.......... ” * 29 283 29 
EEE Sonne cass chcpe cts ee i 3 31 313 32 
Switzerland ..................--| om» | 25 58h 25 574 | 25 55 Oe 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market 
‘ % % 2 ? 
ae 2 Mar. 14, 95) 13 | Genoa...... 5 
Berlin...... 4 Feb. 18, 98} 38 | Geneva .... 4 July 6,'98] & 
Hamburg .. 4 Feb. 18, 98] 33 , St Petersbrg 54Jan. 23, '98) 4 
Frankfort .. 4 Feb. 18,98) 34 Madrid .... 5 June 17, 96) 5 
Amsterdam . 2sSept. 1, 98] 24 | Lisbon .... 6 Jan. 25, 91) 6 
Brussels.... 3 April28, 96] 2 | Stockholm.. 5 May 18, 98] 4 
Vienna .... 4 Jan. 22,96) 3% | Christiania . 4 Aug. 2, 98] 4 
Rome...... 5 Aug. 27, 95} 23 | Copenhagen. 4 June 2, 98} 3) 
_ ae 5 Aug. 27, 95] 2% 


At other centres the latest recorded quotations are :— 


% t 
New York (call money)..3 to4 | Caleutta, Bank min. .. 
Ditto (endorsed Bills, ..33 to 44, Bombay, Bank min....... 4 


FOREIGN RATES OF EXCHANGE ON LONDON, 


— 





| | | | | 
Rates Rates + 
Latest) 7 Latest “ 
| of Ex- |Usance. of Ex- |Usanc®, 
Dates. change | Dates. change. | 
' . —|}—— — — eee 
Paris ..... ‘Sep. 9, 25° (Ch’ques Rio Janeiro.... Sep. 6 724 ‘90dyest 
Brussels....\— 8 25°32 | (Buenos Ayres. . 7 47ja SOdysst 
Amsterdam.— 8 20-464 | Short. | Do Pm.onGold 8 +» 
Berlin ...... - 4 |»  ‘|Montevideo.... Aug. 9 51g (9odyast 
Do ....../— 8 20°29 | 3 mos. | ng Sng 
Hamburg ..\— 82030  ,, Melbourne ....Jane20par jpuisodyest | 
Brankfort ..| 8 2039 | Short. Sydney ........ - 20par pm 
Vienna ....|— Soe | = \Adelaide ......\— 20/par r ” 
St Petersbrg|— 8 93:90 | Simos. Calcutta ....... Sep. 9 1/Sit wel 
pe i OD 485 dysst||Bombay ...... — ie am ae 
isbon — d | Sight. |Hon D. | 9 
Madrid...) 8) = iihanghai 0) 9 ae | 
Italy........ — same! * Y | 


The following are the standards for gold points of the 
principal gold exchanges :— 


FRENCH. — Marks. Gran. Dollars, AmmrRICAN, 
P. mille for us | 2052-5 per mille for us | 4.89 —5 per mille for es 
25.224—Par _ 20.43—Par 4.867—Par « 
p- mille agst'us | 20.33—5p.milleagstus  4.827—8 per mille age 
The latest exchanges are :— 


French “cheque” exchange 25f 26}c, or 19 
— short exchange .. 20m. 40} pf, or 


“ 


ral mille for us, 
+ per mille 
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THE STOCK MARKETS. 


In ee of the. Steck Exchange the tendenc 
has rer strong, if somewhat irregular, and, although 
investinent business is still at a low ebb, there has been a 
decided broadening out of speculative activity, especially in 
South African gold shares, and in some half-dozen of the 
Westralian favourites. The “ Kaffir Circus "’ has, indeed, been 
livelier on some days than at any time sinee the breakdown 
three years ago, enterprising operators both here, in Paris, and 
at the Cape having bid for shares om the strength of the 
rumours of an Anglo-German agreement, and talk about the 
sale or leasing of Delagoa Bay, with a British guarantee of a 
Portuguese loan as a quid pro quo. The market does not 
appear to be over-supplied with shares, and prices have, there- 
fore, been fairly easy to lift. American railroad securities have 
been less brisk on the whole, and, since the New York exchange 
reopened on Tuesday, having been closed from Friday, a good 
dea! of profit-taking has been effected, particularly on the other 
side of the Atlantic. Quotations exhibit some irregularity on 
balance, but Milwaukees fell sharply on the dividend announce- 
ment and demoralised the whole market. There has been a 
pronounced upward movement in Illinois Centrals and 
in Baltimore and Ohio securities. Denver issues have 
attracted attention on the receipt of the annual report 
and accounts. Canadian Pacifics have improved on the 
statement that the company will restore through rates on the 
25th inst., whilst the latest gross traffic statement assisted the 
rise; but the quarrel with the Grand Trunk does not yet 
appear to have been patched up, and as the traffic for the last 
ten days of August was a bad one, Grand Trunk stocks haye 
lost 1nore or less of the improvement which followed the 
announcement of the July revenue statement. In the Home 
Railway section the tone has kept fairly steady, and South- 
Westerns have gained ground. The Scotch stocks became weak 
on tle Caledonian dividend, and on the North British distribu- 
tion being made known on Thursday, the Ordinary fell heavily. 
Among Foreign bonds, Portuguese have been actively in 
demand from Paris, in consequence of the rumours already 
referred to, and Spanish have hanlenelt while the success of 
the Soudan expedition has led to an upward movement in 
Egyptian Unified. Argentine bonds and railway issues were 
strong early in the week, but have relapsed on the closing of 
speculative accounts for the rise, and Brazilians have drooped, 
though Chilian and Mexican loans have shown strength. 


Home and Colonial Government Securities.—Since 
the deduction of the quarterly dividend last Friday Consols 
have hardened on balance, though the expectation of less cheap 
money, emphasised by the active demand for gold and the 
announcement of an issue of India Council bills for £2,000,000 
and tne Moslem rising in Candia, have caused a temporary 
reaction. Two and a-Half per Cents. have advanced, and there 
has been a further improvement in Bank of England stock. 
India sterling issues show moderate advances, but rupee paper, 
after slight fluctuations, is practically unchanged for the week. 
Colonial Government bonds have remained inactive, but in a 
few instances rises of } to 1 have to be noted among the 
Inscribed stocks, while Corporation issues have shown few 
movements of any importance. 


3 - CiLosixe Parices—————-— 
Last } i i Move- 
Friday Sat. Mon. | Tues.) Wed. Thurs. Friday ment. 


Cons. 29% until 1903 
then 24%, red. 1923 = 


91105 2)109§10% 1095.10, + 
Do aje Oct. 3 ..\109910 i 


it uel 1104 qe 110 a 
‘ ! + 
A eb aash gash hse shoe ab 
'109 10 109 10 |109 10 |109 10 (109 10 .. 
362 + 
1 
4 


eS AS LL 2 
} i 
HSH Let Ha 
| Sie sien sie sol 3) 
(14 4 7/5 795 71S 71115 7h + 

ign Government Securities.—Since the conclusion 

of the Paris settlement, Inter-bourse securities have been 
somewhat more actively supported by Continental operators. 
The feature in the early part of the week was the considerable 
speculation in Portuguese bonds, attributed to the Delagoa 
Bay rumours, and statements that the Portuguese Govern- 
ment was about to receive financial assistance. At one time 


the price of the bonds was carried up to 244, a rise of over 


4, as compared with the quotation at the end of August ; 
but, upon realisations ‘to secure profits, the price 
back on Thursday to 23}. Spanish bonds have been moderately 
m, and at one oe chthhed a further advance, but the best 
| price has not been maintained. Italians have given way toa small 
extent, but Turkish Defence, Greek Monopoly, and German 
rees have improved, while Unified has been 
demand, in sympathy with the vietory gained by 


. 
‘ 


bonds be 
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ment securities remain steady, but Breailians and Uruguay 
bonds have receded to a small extent. 


The followi the latest closing prices, &c,, of some of 
the leading oe , . a 
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Bulgarian 6%, 1892 

Chilian 44%, 1895 

Chinese 7% Silver, 1894 
Do Gold. 1896 5% 

Egyptian 4% Unified Debt .... 
Do 34% Converted 

—- 3% 


% i 
German Imperial 5% 1891 .... 
Greek 1884 


Hungarian 4% Gold Rentes. .. 
Italian 5% Rentes 
Mexican 6% 1888 
Peruvian Corp. 6% Bonds .,.. 
Portuguese 3% 22 
Rusgsian New 4% .............. 104 
Spanish New Sealed . ’ 
Turkish 34% 1894 

Do SeriesB .... 
United States 4% 1877 

Do New 4% °° ‘ 
Uruguay 34% Bonds od oo 


gatas tithtenggs 


sSesetsSsbeseses 


es 8 
= 
— 


a”) 
"yor 2, 101 
48 5. 468 


fl 4a ll @ 
Venezuela 5%, 1881 3. 5 i i és st ~- Wd 

British Railways.—The feature in the Home Railway 
department has been the decline in the Scotch stocks, owing to 
the Caledonian and North British dividend announcements. 
The Caledonian distribution is proposed at the rate of 5 per 
cent. per annum, with £13,000 forward, against 5¢ per cent., 
with £15,350 forward at the corresponding period last year, 
but though the rate was little, if at all, less than recent esti- 
mates, the decline in “ Coras ” has been no less than 34 per cent. 
Some of the Glasgow operators appear to have arrived at the 
conclusion that the North British Company would show a 
better result than at this time last year. Asa fact, however, 
the distribution on the Ordinary is reduced from 1 per cent. to 
} per cent., and ‘the price of the stock has fallen about 3). 
Among the “heavy"’ securities the movements have been 
slight, although at one time Great Westerns were dealt in up 
to 1694. South-Westerns, Great Northern * A,” and Chatham 
Ordinary have hardened, and there has been a recovery in the 
deferred stocks of the Brighton and South-Kastern companies, 
the latest gross tratlic returns being satisfactory. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£35,593, equal to 2°3 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £3,420, equal to 1°7 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £275,782, or 1°9 per cent., while on the Seotch lines 
there is a gain of £26,374, equal to 2°5 per cent. The latter are 
calculated from August lst instead of from July lst, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing ee of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 


poses :— 
“Making-.p” 
--Closing Prices— Rise Prices. 
, . To-day. or Fall. Aug.0. Aug.10. 
Barry Deferred Ordinary 1s @.. eee eee 
Caledonian ve MRF oe ee ga ee -- 183 
Do Deferred . .. Bb Sh... — B.. -. SR 
City and South London op TE & chick a os 4h Ok Oe 
Great Central a a”. 6 ek Se ae ow 
Do Deferred .........-+ «+++ as ta oe ee -. 
Do London Extension eat Oe a hee GS 
Great Eastern 
Great Northern Deferred 
Great Western ..........---- ‘ 
Hull and Barnsley 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A”.... 1 
London, Chatham, and Dover. . 
Do Arbitration Preference .. 
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and are shown. 
the quotation has risen 4}. 


appointment. 


prominent issues :— 


top. 


* differentials *’ upon 
beginning of the end of the war of rates. 


Div. % | 
Revenve 2nd Half, 1897, per 


Annum.) 


oS Name of Railway. 
Gross | Work. Fixed cy =¥ 


Re- ing Ex- Ch'rges >“ \>~* 
ceipta. |penses = S\&s 
ee mrp eee ENGuisn. 
203,675 101,95 


60,664) 2D | BO WBaeey, c......0ccccccscccccsvees 
63,148 nil.) nil. Oambrian .............eceee0- 
Furness. ....... 
Great Central... 
Great Eastern ... 
Great Northern . S 
Great Western 

Lancashire and Yorkshire ... 


161,293; 98,325 


1324,396 767,147 627,386 4/1 
2724,481/1508,237) 860,138; 2 | & 
2751,657 1686,944) 641,485) 34 | 5 
5304 ,628 2442,360'1486,275 44 | 74 
2573,11111458,960, 674,745, 6 | 
6697,576\3612,354 1404,534' 64 | 7 








2350,772|1506,209 525,740 59 84 London and South-Western . 
882,169) 446,760) 367,875 mil. nil. London, Chatham and Dover 
186,267; 97,950 39,500) 249 64 London Tilbury and Southend 


6 6% Maryport and Oarlisie ........ 
$12,825) 189,103 148,047) 32 | 3g Metropolitan aeedyoeseseucoses’ 


217,252) 106,800 119,063 nil. nil.’ Metropolitan District 
$255,948 '2978,505 12 6,682, 54 6 (Midland .................... 
4225,698/2454,408| 795,077 St! 7 North-Eastern sa 
270,955 137,921, 66,975 74 74 North London .... 


427,153) 232,804) 118,166 4 | 42 










Midland 












N. Staffordshire—Railway a6 

nn | 10 Canal 

3° ‘ e's ear 

1456,786) 745,546) 360,764 34 | 68 South-Eastern 
be sa a ™M Sa Taff Vale 


1911,492) 962,862) 588,288 5) | 5 

784,059 407,700, 221,664. § 

%31,187| 118,033! 95,040! 34 | 4 
2 








Oaledonian* 







Glasgow & South-Western*... .| 
Great North of Scotiand* .... 


. b TRMOE : ac chowcsivesccuned 
1924,485) 935,594) 843,689 1 | 14 |North British* 


nt in wekbkiawe’ | 

71,305| 30,636, 17,699 6 — 

151,750) 62,284) 36 3Ta, 84 “4 Belfast and County Down .... 
nil.) nil. 






: Belfast & Northern Counties. .| 
152,581; 65,210) 65,309 Eb en Wicklow & Wexford. . 
be j is i reat Northern .. 

462,184) 237,685) 72,862) 54 | 54 Great Southern and Western... 
286,927) 144,375) 65.129 ¢ | 4 |Midiand Great Western ...... 












———— + 


COLONIA 







The following are the latest closing prices, &c., of the more 


Colonial and Foreign Railways.—C 
show a further advance, while closing considerably below the 
The traffic return for the last ten days of August was 
rather better than operators had ‘“ gone for,’’ and the issue of a | 
circular stating that the company accepted the decision of the 
Inter-State Commissioners in regard to the « 
through rates was regarded as the 


Later reflections 
have, however, somewhat modified that view, and Grand 


Trunk issues have given way all round, mainly owing to the 
rush to close operations for the rise on the announcement of 











anadian Pacifics 


a of 


~~ ‘Receipts for Week 
__— thded Sept. 


= 
« 


* From August 1, 








le | ‘Traffic 


London and North-Western . .|139,692 135,777 267,463 133 |1 
1525,548 764,911, 407,042, 42 | 8& London, Brighton, & 8. Coast! 52,339, 14,535 ey ty 












spite of an extra working day, showed a decrease of £7,742 
Mexican (Vera Cruz) Railway stocks have been less active, and’ 
are lower where any change is shown; while the ingj 

speculation in other Mexican Railway securities has ’ 
suspended. For some days Argentine, Brazilian, and other 
South American railroad sezurities attracted a fair amount of 
Denver Ordinary and Prefs. }, and there have been a few other | attention, but towards the ‘close of the week the tendency dig 
smaller improvements. The market has been a. good deal | this direction has become dull. . Indian railway shares in some 


disorganised to-day in sympathy with the Milwaukee dis- | instanc.s show big rises. 


The following shows the net movement on the week in some 
of the principal issues :— 


5 f “ Making-up” 
Closing Prices—, Rise Prices. 
“ Making-up” Last Week. To-day. or Fall. Aug.30. AuglQ, 
--Closing Prices — Rise Prices. Bombay, Baroda, &........... oe 2)... MB .. + 4 .. 216 a8 
Last Week. To-day. or Fall. Aug.30.Aug.10. | Buenos Ayres and Rosario Ord, 7 a eT 2 ae 14h .. 69h 
Atchison 5%, Preferred ........ 56, Th... SAST ..— §.. B.. B Canadian Pacific, Shares ...... 90. <> + ¢.. Oh.. S 
Do General Mortgage ...... Me cs re ae ee seve cs ve 98 5. 98 | Grand Trunk of Canada Ord... 7 8 .. Tih yeee— vs. Th. 
Baltimore and Ohio............ 29 W % ote @.. SH. Do First Preference ........ 67 - _— f -- 6 .. 
Central Pacific Shares ........ 22 . aa ee ob lab oe Do Second Preference ...... 44345 .. 4 -— - 2 .. @& 
Chicago, Mil., & St. Paul, C. Stk. 11 -- 114 a..— 2 117 .. 1064 Do Third Preference ........ §.. WD ..— §.. &.. 
Denver & Rio Grande Ord. Shs. 142 1 154 ? + owe eS Great Indian Peninsula ...... 6 «ae So + 3 174 .. 1% 
Do Preferred Shares ........ 57 3 58 + . 3.. 8 Mexican Railway, Ordinary .. 21% -- OE ..— 4... Ae.. w@ 
Erie Railroad Com. Stock .... 143 15 Ce a . i 14 | Do First Preference ........ 77 os — 1... % ame 
ON A Rs ion ncas sen gevse 39 et Sew Be OD Do Second Preference ...... 32 san ee 60 se oe OP Te 
DO DNB ge sete edssowecvene 9 2b.. © a..... © 21 .. 19 | Nitrate .........cceeceeeeeeeees - coe os ce 6M RSL 
Eibneie Commenh. Gheaee bivae cs us B a 4.. + 9... 1165 ., 112 a i 
Lake Shore & Michigan 8. Shs. 95 205 . a ss Mines.— a disti , liveli denevy i 
Louisville & Nashville, C. Stk. 60 a 0. ho. ae. ae anInes eee oe * pene oe ten At in the 
New York Central Shares .... 1213 2}... 121 i a i : .. 12 _1723 =| mining mar cet as & Ww ole, anc Cepecia: y in Sout i Africans 
N.Y. Ontario, and W- Reg. Shs. 16 Se on re 6 | and the leading Westralians. For the former it is reported 
Note eaten Adit Pret. soe a See oe: ahs: Sb -- 38 | that large buying orders have been received from the Cape, and 
Pennsylvania R.R. $50 Shares 61 .. 6 bee 614 .. oo | also from the Continent, and as the results announced for 
Reading ecwasiovsadscseccavioeses oe .o- ee ous , 2 , is rie as 
Southern Ordinaty ......20.-+. wd Mg Pw 8 | Angast have been generally satisfactory, the prices of Mi 
De Pretiured................ 37h §.. 354 6h. — 13°. 383... % | principal Rand shares have improved. e chief run has been 
Union Pacific Shares ....... +. Sg Sb sf ; > .. 35... 2% | on Rand Mines, which have advanced 2}, to 35%. Modder. 
Wabash.St. Louis, dc. Pri. Shs. 25 8 .. 214 2¢..— 19.. 9 .. 8 | fonteins have risen }§, Geldenhuis Estate, on the ant 
Do 6% General Mort. Certs.. 364 9 .. 33) 44..— 2)... 362... 30 onteins Dave risen ji¢, . = ’ ¢ annouaey 


ment of a 60 per cent. dividend, rose }, and Jubilees and Meyer 
and Charltons have also improved } ; Robinsons and Wolhuters 
8, East Rands ,;, Ferreiras. Heriots, and Wemmers }, while 
smaller advances have taken place in nearly all the more’ im- 
Transvaal Gold shares show a gain of ¥,. 
There has been a fairly brisk business in Chartered, which 
close at 3, a rise of ,";, and a speculative inquiry has been set up 
| for a few of the Rhodesian goldmining undertakings. 
French have risen ,, South African Gold Trusts }, Barnato 
Consols },and Oceanas 3. In connection with the absorption of 
the Goldfields Deep by the Consolidated Gold Fields, the former 
shares have advanced 1, to 9}, and the latter, at 5}, show an 


portant issues. 








HOME RAILWAY TRAFFIC RETURNS. 





Pes. Cost 
bs | B38) 3 \ == per Mile 
es £54) rea Z| ¥ cok. “1 
£e5) 353 £8 | S#= iecene07, MU | 
é é Wey ar ers 4 2 
a 3,021, 7,918 97 |250 | 134,021!269 
2,732, 7,425, 6,835) 30 | 274) 27,562) 4 
7,263) 10,225, 9,449 73 | 68 on OE 
». | 55,126 49,695 15 139 113,447) 37 
35,414 103,247 103,216, 88 | 89 47,701/1204 
5) 61,077 109,980 106,675, 96 | 98 | 65,089)121 
90,780/205,309/215,400| 78 | 83 —-33,261/1674 
-| 58,098 55,455 111,555.107,009 21 2014  95,528/148 
56,738|202 
6 14,535, 66,874 61,448/140 135 56,284/185 
.| 70,597) 24,315) 94,912 86,335 99 | Si _-45,351\2255 
31,933, 6,954 38,957) 38,234/210 [215 143,954) 233 
0,611) 1,691, 8,302 7,558'102 | 86 42,238)1344 
711; 1,3i> 2,025, 1,999, 48 | 48  20,951/172 
14,778 15,057.3244 231 177,750/128 
a .. | 6,501 7,083 485 $16 | 852,729) 98 
.| 74,605 133,518) 298,023 205,854154 149 49,119, g5 
.| 66,751/11,779/ 178,510 165,143, 52 |105 | _ 42,073|1753 
sate 5.427 22 Busia 750 235,908 |22) 
»559, 9,698) 15, 3,642 7 
e | se | habe) 195, 12 i ~~ 
os «a 1,64 4,558 ; 251\25: 
.| $7,154) 15,598) 62,662) 60,744 139 ise 60,462! 1o8" 
2,566, 4,28), 6,846) 14,697, 57 Lig 56,608 79 
34,354) 69,519 34,664) 84,440 93 $8 52,406 
15,493! 18,757) 34,250) 33,565 87 84 31,341) 83 
6,815) ,255) 12,076! 10,809, 37 32 —«:19,977) 88 
9,531) 3,946) 13,477) 12,298 23 25  15,807| 72 
37,279) 49,126) 86,405) 83,904 62 68 41,061) 41 
2,631, 633, 3,264) 2,875 43/38 16,552/163 
4,592) 2,672, 7,264, 7,201 3% | 27 10,898/155 
“ -» | 6,296) 6,393, 48 | 44 17,838) 254 
11,083) 7,228) 18,511) 18,661 35 | 36 14,6681177x 
11,819) 7,492) 19,311| 19,125, 33 34 |  14,393|140 
5,038! 7,997) 12,945} 12,132) 24 | 23 


S __ 12,796) 198 | 
t From March 1. 





7 OLONIAL, FOREIGN AND AMERICAN RAILWAYS. | 





i Aggregate Receipts this Half-year. 


Passengers, &c.| Goods, &c. 
— | = — — 
_1898. | 1897. | 1898. | 1697. 
G3. Rte 2 
47,246, 46,219] 24,692) 23, 
29,289 28,778 
| 650,215! 634,387) 324,396 
| $37,552) f 
1,086,650|1,085,170| 757,120) 880,600) 1 
532,960, 512,£30 


1,294,835 1,266,563) 1,164,196/1,133,538) 2,453,C31'2,4°2, 106 | 
517,815) 504,665) i 8 1 
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THE ECONOMIST. 


to 1}, Louisvilles. Erie Prefs., Chesapeake, and Ohios 3 to 3, | the gross results for the last ten days of August, which, jn. 
while in several other of the specialities smaller losses 


Wabash “B” debentures have receded 14, 
and there has been a decline of 14in the preference issues. Balti- 
more and Ohio Ordinary has been actively bid for in Wall Street 
by people who are interested in the reorganisation scheme, and 
Illinois Centrals have gained §, 











[September 10, 1898, | 


Anglo. 











‘ota Miles Open 
this Half-year. in 









| 1907, | 1998/0 


£ 
85,766 


GEE 
S8e 


71 
65,048 61,445) 94 


311,211) 974,011; 945,5931, 

631,193) 1,108,810 1,063,429 1,146 
, 843,770 1,965, 860'2,882 

477,948)1,023,432 930,478 866 


532,236 571,288 
500,576 
140,558 


40,293} 658,215, 644,964 












641,862, 618,537) 203,699 199,675| 845,55. 816,212 S41) 
| 288,393! 289,283] 61,677, 58,930) 350,060, 348,263 
71,463, 63,648! 17,505 16,656] 88,968 85,304 Bl 
oe e <i- 0 oe 12,368} 18,125 & 
- | 146,529 146,514) @ 
a oe, EE se 61,230, 64,98 1S 
800,951! 777,231\1,257.605'1,216,571| 2,958,556 1,995,802\1 
645,196, 619,621! 973,976 915,363)1,619,172 1,535, 984 1,61 
53,337, 55,197 20,746) 27,236] 83,086, 82,555 
{ 86:68) Se6st) ool kate} | 24811 142,464 { 
c 3 hoe ‘ae 15,444, 48,032 
412,189, 387,915| 136,608) 135,434) 543,797) £52,757 
20,867, 28,868, 37,322) 108,856, 65,045, 152,421 
177,826 175,952| 246,490 230,456, 418,222| 406,4¢8 
99,183} 89,097] 91,923 88,5ul| i02,.12) 177,593 
ee ee » 84,523, 54,866 
9,551 8,302] 3,996 3,890] 15,477) 12,298 
ao teltae me tees 426,451, 415,413 
29,315| 27,577| 5,633, 5,939 34,997) 33,511 
41,614) 40,20]| 25,763) 24,733) 65,382) 61,054 
taco ; ~ 57,231, _ 57,360) 
107,°91| 106,37S| 62,271 65,179] 170,162, 170,558) = 
97,505) 95,86¢) 68,300 71. 165,265) 167,419) 
41,323, 46,786] 51.063' S2o7al g2.3ts! 92,852 



















































+ 
ss | 38 Receipts, |jTotal Receipes. Be | Receipts. | Total Receipts. | | 22 | Receipts 
a |—= _18t6. | 1887, | 6G. 1887. — | use | lave 1897. | 1808. , 1897. | pam. Es | Tee 887 
LORIAL. & | z j z } s FoRBiGN.—Con. * ar oe a nk od ane ar re AMERICAN.—Con.. aad a 
Bombay BS O.L| ep. 3 IRB see 15227 | 188.98 C:Urog of M Video Sep. 3 Sor} Sizei sos! 35,209 Denver Hilo Gra. Aug21| 33,600] 
Canad tic..| Amg-31| 143,400) 156,800 2,798, 000' 3,163,200 Kast tine ..\July17) 451) 74y,— 21,876 18,385 Brie..............)dume | 365,266 
Rest wt ledien Rep. 3} 90,838 86,900, “871,475, '8/5,325,Bntre Rios... ... Sep. 3, 1,100 623, 6,485, 8,420 /Illinois Gentral ..\July | $98,611 
ot Canada jane: i} 136,255, 143,995 791,854 $30,167 La Guaire & Oar.\Jne. 24 2,788, _2,427| 51,181) 58,685 Louisvi. & Nashv.|Aug 21\ 
ndian m.| Sep. 3) 57,848 38,730). 366, ‘Mexican ..........)Sep. 3, 376,50) 75,000, 714,200, 690,350 Missouri, Kansas 2.) 
ndian Midland : 8120 9,625, 81, i 99,220 Mexican National! Aug.13, $111836, 114,336 605,806! 642,981 N.Y. Ontario & W. 21 
ae 17,508; 29,942 185,960 202,251 Nitrate Railways* 31} 16,720) 21,473! 62,341, 82,940 Norfolk & West... 24; 49,40)) 
ug. 6 15,453, 7,567) Ree aaa nay .< eas 42.737 70,082'North Pacitie ....' 91,3 a ie 
i { e nly ¥ ° i ania .... 1,037 
foo. i 26,482 19,428} 216,996) 182,220 South Austrian .. Aug.20, 142,300) 228s 2,818,659 2,844,850 ip &Erie —_ wos ess 74,744 
pus | 3.364, 3 132,51) AMERICAN. i Philadel & teed May 
ar §6,661\Ala. Gt. Southern|Aug.14) 6,477 6,147) 38,619) 38, Railway. Aug.21 
us 13901 Mil. & SP. 21) 13,840! 123,850, 887,180) 904,020 Wabash .......... 4 
17,252) 12,702) 666,804) 616,759 Cinn, Southern . : June | 'B2209  §8:800) 437,200 342) 





* Two weeks. 
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THE ECONOMIST. 


improvement of }. De Beers were for atime stron r, b 
there has been a fresh relapse to 258, being } down on ~ 
while Jagersfonteins are 4 up, at 84. Among Westralians, the 
rises have been less important as a whole, but there has been 
a strong buying of Lake View Consols, which has carried the 
price up nearly 2. TIvanhoes show a gain of }4, Kalgurlis 4, 
and rises of +; to yy have taken place in Assoziated Golds, 
Golden Horseshoes, Hampton Plains,.and West Australian 
Gold Fields. Great Boulders and London and Globes are also 
the turn better, but Hannan’s Brownhills have given way }. 
Mount Lyells have attracted attention, and at the close are 4 
up, at 65. New Zealand issues have scarcely moved, but 
Broken Hill Proprietarys are slightly better. The movements 
in Indian and Copper shares have been of slight importance, 
apart from a recovery of +; in Anacondas. 

ae following are the prices and variations of the more active 

ares :— 


1333 


Rey Limited—110,087 £1 Shares, fully-paid, Nos. 1 to 7 and 


,008 to 230,087 ; Manchester Brewery Company, Limited—Pro- 
visional Certificates for £300,000 Four per Cent. Irredeemable “A” 
Mortgage Debenture Stock; Mortgage and Debenture Company, 
Limited—30,000 Five per Cent. Cumulative Preference. Shares of 
£10 each, fully-paid, Nos. 1 to, 30,000, and £410,509 Four and 
a-Quarter per Cent. Registered First Mortgage Debenture Stock ; 
Natal Steam Coal Company, Limited—7,700 £1 Shares, fully-paid, 
Nos, 80,008 to 84.207 and 92,508 to 96,007, and 17,300 £1 Shares, 
5s paid, Nos. | to 7, 84,208 to 92,507, and 96,008 to 105,000; Not- 
tingham Joint Station Committee—£750.000 Three per Cent. 
Stock; Pekin Syndicate, Limited—19,900 £1 Ordinary Shares, 
fully-paid, Nos. 1 to 19,900, and 2,000 1s Deferred Shares, fully- 
= Nos. 1 to 2,000; “Ship and Turtle” (Painter's), Limited— 

,000 Ordinary Shares of £1 each, fully-paid, Nos. 1 to 30,000, 
26,250 Five per Cent. Cumulative: Preference Shares of £1 each, 
fully-paid, Nos. 1 to 26,250, and £25,000 Four per Cent. First Mort- 
gage Debentures of £100 each, Nos, 251 to 500. 
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SovutH AFRICAN. 


Closing Prices. Rise | 
Last T or | 


Tuurspay, September 15. 

Western Australia Government—Scrip and Stock of a further 
issue of £550,000 Three per Cent. Inscribed Stock (1915-1935). 

And have ordered the undermentioned securities to be quoted in 
the Official List :— 

A. J. White, Limited—166,666 Vendors’ Ordinary Shares of £1 
each, fully paid, Nos. 1 to 166,666, and 166,666 Six per Cent. Cumu- 
lative Preference Shares of £1. each, fully paid, Nos. 1 to 166,666 ; 
House-to-House Electric Light Supply Company, Limited — 
Further issue of 2,000 Seven per Cent. Cumulative Preference 
Shares of £5 each, fully paid, Nos. 68,001 to 70,000; Manchester 
Brewery Company, Limited—£150,000 Five and a-Half per Cent. 
Debenture Stock; Mortgage and Debenture Company, Limited— 
30,000 Five per Cent. Cumulative Preference Shares of £10 each, 
fully paid, Nos. 1 to 30,000, and £410,509 Four and a-Quarter per 
Cent. Registered First Mortgage Debenture Stock; Nottingham 
Joint Station Committee — £750,000 Three per Cent. Stock; 
Russian Government—Further issue of Four per Cent., Rentes 
(1894), series 197 to 208, for 120,000,000 roubles; Western Aus- 
tralia Government—Scrip and Stock of a further issue of £550,000 
Three per Cent. Inscribed Stock (1915-1935). 


Closing Prices. Rise 
Last T or 
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Anglo-French 
Barnato Consols .. 
Bonanza 
Chartered British. . 
City & Suburban(£4) 
Consolidated Dee 
Cons.GldFields, Det. 
Crown Reef 1 
De Beers (£5) 
Durban-Roodepoort 
East Rand 
Ferreira 
Geldenhuis Deep .. 
Do Estate ae 
Do Main Reef .. on 
Ginsberg aT oa 
Glencairn ee 
Goldfields Deep. ... i ee 
Henry Nourse . a 
Heriot (New) oe 
Jagersfontein(£5).. 8 .. sé 
Johnnsbrg Con.Inv. 1yy.. ye er 


AUSTRALIAN, 


Closing Prices. Rise 
Last = or 


~sH 
= eee 


“— 
® | Langlaagte Estate. 
| May Consolidated. . 
| Meyer & Chariton. . 
| Modderfontein (£4) 
| New Primrose .... 
Oceana 
Princess Estate .... 
| Rand Mines 
Randfontein 
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Simmer & Jack (£5) 
| 8. A. Gold Trust .. 
| Transvaal Gold .... 
Village Main Reef 
Wemmer 
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Closing Prices. 
To- or 


Last 

Week. day. Fall. 
Lake View Consols 9}4.. hip. 
Londen and Globe 21/3.. 21/6..+ | 
Mason & Barry (£3) a oe ee 
Mount Lyell (£3) .. bee + 
Mount Morgan .... 5 .. 4 wae 
dydroog co Wawa 


DIVIDEND ANNOUNCEMENTS. 


Dividend Corres- 

per Cent. per Annum. ‘ponding 
—| Period 
Making 
for Yr. 


Associated Gold ., 

Broken Hill Prop.. 

Burma Ruby 

Chainpion Reef.... 5 
Coromandel 23 .. 
Golden Horseshoe 108 .. 1044. 
Great Boulder .... 18/3.. 19/0 .. 


Mysore (10/) 
HamptonPlains(l6) +4.. % -- Do Pref. ........ 3: oo 
Hannan’sBrownhill of aft OSS eee ee ee 
Hauraki (2/6) 33 eee i 63 .. a are 
Ivanhoe (New) .... 7 .. 7 Go. Bue oo 
Kalgurli LG Waitekauri i os qt: ee 
Lady Shenton .... 2y%.. 2%.. W.A. Gold Fields... 14 .. lyy..+ & 

Miscellaneous.—Bank shares have been somewhat more 
active, and there has been an advance of 14 in London and 
Westminster, and 1 in Lloyds. City Bank shares have been 
freely dealt in, but show no change for the week. A decline of 
4 is shown by Metropolitan Bank of England and Wales, while 
Bank of New South Wales has risen 14, Union of Australia 
and London and River Plate 1, African Banking Corporation 
and Bank of Mauritius }. Among Brewery securities the 
changes have generally been in an upward . direction, 
though Allsopp’s have fallen 23, Guinness’ has risen 10, and 
Barnsley Ordinary shows an improvement of 14 on the issue 
of the report. In other instances the advances do not exceed 
a point. Coats’ Ordinary, English Sewing Cotton Debentures, 
Goldsbrough, Mort Debentures. Crystal Palace Debentures, 
Savoy Hotel Debentures, and Welsbach Preference have gained 
about 1 in each case, while Welsbach Ordinary has been 
marked up 5, on professional purchases. There has been, 
however, a set-back in Hammond stocks on the issue of the 
report. Trust stocks are higher on balance, Edinburgh Invest- 
ment Trust, and General and Commercial Investment Pre- 
ferred and Deferred, Mercantile Investment Prefs., and 
Railway Debenture 44 per cent. bonds having improved 2, 
Among Gas shares, British Gas Light have receded 2, on the 
reduction of the dividend, while Electric Lighting shares are 
slightly higher than a week ago, where they have moved at 


Company. | Period. 
last 
\Interim| Final. Year. 
+> ° -_—_— as 
Atlas Assurance ........ Half year 
Ben Evans and Co. .... Half year 
British and American 

Mortgage 
British Gas Light 
Commercial Cable 
Day Dawn Block Mine.. 
Express Dairy ........ 
Frontino & Bolivia Gold 
Geldenhuis Estate 
General and Commercial 

Invest. Trust, Pref. . 
Jones and Higgins 
Labiola Copper .... 


June 30 | 58 p.s. 
Juné WO t 
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Half year! June 30 
Half year; June 0 
Quarter | ‘ 


2 eg Ce Op pet 


++] 1444414444 


6d y 
we 
Half year) Aug. 51 5 
Half year) Aug. 20 7 
.«» Half year) June 0 1s 6d p.s 
Manchester a ‘ oe | 1 
Ulster Bank cae Half year June © 20 
Val de Travers Asphalte Half year June WO | 5 


Half year June 30 


Half year) June 30 
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FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date. | Place and Time. 


Commercial Bk. of Scotland Quarterly Sept. 13 Edinburgh, at 1 
Consolidated Mines Selectn. General 15 Winchester House, at 12 
Glasgow and Renfrew Dis- 
trict Railway wal 
Glasgow and 8.-West. Rly. 
Glasgow District Subway .. 


GATE i SG OLAS BON aj aE ha OELOMGE LE SS a as? event yr CAM. 
Stim ; 7. 


General 13, Glasgow, at 124 
General,...... 13 Glasgow, at 12 
General 14:Glasgow at 124 
Gwendraeth Valley Rly. .. General 13 Manchestor, at 124 
G. H. Hammond Co. .... .. General 16 Winchester House, at 12 
Machinery Trust ...........Ex-General .... 14189 Fleet street, at 2 
Mersey Railway ........../General......,. 16| Worcester House, at 2 
North Cornwall.......... \General.......+ 13) Launceston, at 1 
Sheffield United Gas Light/General 15/ Sheffield, at 3 
Triumph Hauraki Gold! 
Mining .... Mi 
Union Siateeee Banking 
and Trust Co. ........../Gemeral.....+«. 
Wabash Railway ..........|\General.......- 
Zambesia Co..........-..-- (General 


Aotices and Reports. 
GOVERNMENT STOCKS, ETC. 


COLOMBIA. The Council of Foreign WBondholders have 
received telegraphic advices from the agents of the bondholders at 
‘ota, informing them of the remittance of the instalment of the 
Debt Service due on the lst instant, paid by the Government for 
account of the coupon payable on January 1, 1899. 


RAILWAY COMPANIES. 
ET a apaieiey aan tthe eae 
bearer are now or exchange i 
seosipta. The 


General...... = 12| Winchester House, at 12 


1f| Winchester House, at 124 
1.|5t Louis, Mo., at 9 
1f| Lisbon, at 1 


MISCELLANEOUS. 
Closing Prices. Rise | 
Last To- or | 
day. Fall. 
coe ..~ 24) Imp. Ottoman Bank 123 .. 1 
. .. «+ | Lon. &County we as 
..-+ 2 | Lon, & West. Bank 575 .. 59 .. 
oe 2 | Vickreus eosin ae sia, aie 
..+10  Vick'rs 8’ns "xm Je de Ve 


STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling-days as under :— 
Wepwnespay, September 14. 
eae Gold Mining Company, La ae veatent: = 
-paid,; . t Copper - 
v1 imi Simssy ai Gieton tiny paid, Nos. 1 to 256,267 ; | certificates or allotment letters and bankers’ 


oo 130, Vendors’ £1 | debentures are in denominations of £10, £50, 
D a es og ge Hee” Whesl Com. | Holders of odd amounts of stock of less than £10 must , 


.. 64 
- 4$..-+ 4) Spiersand Pond .. 
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BANK SsTATEMENTS. 


The following statement shows the position at 
statements of accounts :— _ 


the end of August of banks which issue monthly 


—— 


As 


as i daniel te i ie ‘Cash on l lr enntinte| Dea 
| Liabili- | Deposit Cash at | Disco’nts ',,. 
ties to | and Cur- | Miscol- | ,7°TA™ | Hand |Gqll and, Invest-| where |PPCOUMS,| Miscol Tomar 
Share- rent Ac-  laneous. | nore | Bank of 2ort | ments. stated | ““,, ' |lancous. Assprg, 
holders. ‘counts, &c. "ia ibe Notice. | separately, P 
B +4 £ £ £ £ £ ros £ £ £ £ 
Capital and Counties ./1,735,000 19,924,614 — 705,052 22,364,666 2,429,480 2,746,293.4,835,438 11,146,935 1,156,520 22 364.665 
CU osnids sa os sd valved 1,500,000, 8,891,219 2,129,127 12,520,346 912,824 ‘'755,0001,552,224 7,177,094 2,123,204|12 520,346 
SAGES 500d hhdooes 3,240,000, 37,785,909 410,787 41,436,696 4,044,079:4.923,811 8,226,323) 3,540,412) 19,607,475 1,094,596 41,436,696 
London and Midland)2,967,475 23,182,624 121,000 26,271,099 3,155,388 3,251,662:4,290,995 2,497,951' 12,264,652 810,453 26,271,099 
London & 8S. Western|1,110,000, 9,807;49] 293,431 11,210,922 1,131,061 499,240 3,226,106 os 6,353,973 542\11 210,992 
London & W'stminst’r/4,400,000 26,693,634 1,026,804 32,120,438 4,437,642.4,994,000'4,105,000 15,432,040, 3,151,756 32,120,438 
London Joint -Stock|2,963,215, 16,674,769 1,618,743 21,256,727 2,471,450 With dis. 3,167,873 13,618,299 1,999, 105\21,256.727 
National Provincial ../5,000,000. 47,742,315 364,489 53,106,804 5,464,367,3,080,086 17091271 te 27,471,080 os 15,106,804 
POETS 5 ach oeine b 4H 40 2,785,037 21,252.51] 1,989,113 26,026,661 2,746,2976,057,0722,162,428 2,126 568 10,545,217 2,389,079 26,026,661 
Prescott, Dimsdale ..; 611,004 4,516,405 171,941 5,299,350 541,981 893,300 954,528 537,858 2,082,416 289,267 5,299,450 
Union of London... ./2,555,000 15,611,113 2,799,116 20,965,22° 2,763,483 2,529,000 3,118,623 > 9,475,231 3,078,586 20,965,229 
Williams, Deacon..../1,500,000 12,213,639 392,951 14,106,590 1,523,758 2,079,781 1,634,198, 1,639,110 6,564,129 665,614 14,106,599 

















such stock or purchase further amounts of stock to make up £10) 
£50, or £100. Arrangements have been made by which stock 
holders can sell or purchase odd.amounts of stock, particulars of 
which, anda form for listing provisional certificates, &c., can be 
obtained at the share office of the company, 13 George street, | 
Mansion house, Lon don 
CALEDONIAN.—The directors announce a dividend for the half- 
year to July Slst last at the rate of 5 per cent. per annum, with 
£13.000 carried forward. At the corresponding period last year the 


distribution was at the rate of 5} per cent. per annum, with 
£15,350 forward 


DENVER AND RIO GRANDE.- The report for the year ended June 





mend the shareholders to declare a dividend at the rat 


of 5} per 

cent. per annum on the ordinary stock, being at the rate of 24 per 
cent. per annum on the preferred ordinary, and 2; per cent. per 
annum on the deferred ordinary stock, and at the rate of } per cent. 

per annum on the deferred stock, carrying forward £5,696 

LANARKSHIRE AND AYRSHIRE.—The dividend for the past 
half-year is at the rate of 54 per cent. per annum, carrying forward 
a balance of £252. For the corresponding six months ©! last year 
| the dividend was at the rate of 4 per cent., and the balance forward ; 


was £73. 


NORTH BRITISH.—The directors, after paying the ( vidend in 


full on the preferred stock, have declared a dividend of } per cent. 
30th last shows income from all sources, exclusive of accretions to | per annum upon the deferred stock, carrying forward £5,000. At 
the renewal fund, but including $62,402-91 interest on securities, | the corresponding period last year the deferred stock r ‘da dis- 
&c., to have been $8,405,328-95, an increase of $1,408,531-68 com- | tribution at the rate of 1 per cent., and £3,663 was carrioi forward. 
pared with the previous year. The gross earnings from the opera- NORTHERN PACIFIv.—The report for the year end ne 30th 
tion of the railroad were $8,343,926:04, being an increase of | last, according tothecablesummary just received, stat: * the gross 
$1,397.811-51 The operating expenses were $5,017,599°38, an | earnings during that period amounted to $23,679,717, while the 
increase of $942,26289. The net earnings from traffic were | operating expenses were $11,095,370. leaving nei earnings 
$5,525,326°66, being $455,54862 more than for the previous fiscal | $12,584,347. Deducting additions and improvements urged to 
year. The increase in gross earnings was 20°13 per cent., in | income $515,709, equipment reduced in value $296,000, and taxes 
expenses 25:12 per cent., and in net earnings 15°87 per cent. The 


$682,800, and adding dividends and interest received 


3837,196, 
net ne afforded a surplus of $257,252°31 after prcviding for | there remains an available revenue of $11,977,054. Wf this, 
interest on funded debt, taxes, insurance, and all other charges | interest on bonds absorbs $5,079.160, and’4 per cent. dividends or 
against incoa ulso tv emi-annual dividends aggregating 24 | the preferred shares $3,000,000, leaving a balance of $2 )97,874, to 
per cel ym preferred stock and contributions of $50,000 to the | which has to be added the balance brought forward $489,829, 
renewal fund, and $20,000 to a special fund established for meeting | making a total of $3,387,703. Of this $3,000,000 is « irried to 
the expen f verting the outstanding seven per cent. bonds, | reserve for the continuance of dividends upon prefi 1 stock, 
as | ifter explained. Current assets show an increase of | leaving a surplus of $387,703. The report adds that the property 
$451 67254, and current liabilities an increase of only $191,459-94 | has been improved during the year and is well adapted for the 
from $1,749,91001 1897 to $1,941,369:95 in 1898. “On June 30, | increased trafiic which is expected. The directors have set aside 
1898, 1 irrent assets exceeded the current liabilities by | $3,000,000 out of surplus income as reserve to be available until 
$2,168,709'38, an increase of $260,212-40 from June 30, 1897, when | end of 1901 toward maintaining regular dividends on preferred 
he exc of current assets over current liabilities was | stock. It is understood that at their meeting on the 2nd, the 
$1,908,496-98. The unpaid vouchers at the close of the year | directors took no action regarding any dividend on common stock 
amounted to $175,885°85, which is less than the amount that was | 


audited for the month of June. 


There is no floating indebtedness | 
f any kind, however. 


It is stated that satisfactory progress has | 
been made with the funding scheme, by which a saving of 
$160,000 per annum will be made in the fixed charges. 

GLASGOW AND SOUTH-WESTERN.—The acccounts for the half- 
year compare with the corresponding period as follows : 


Inc. or 
-First Half-Year. Dec. in 
1898. 1897. 1898. | 
£ £ £ 
Gross traftic receipts 787,794 750,071 + 37,723 
Working expenses .. 434,097 (55%) 


405,427 (541%) + 28.670 





The report states that the amount expended on capital account | 
during the half-year was £126,402, of which the expenditure | 
on lines open for traffic was £98815. The total capital ex- | 
nditure to date is £15,638,645, and the estimated expenditure | 

r the current half-year is £306,048 ls 8d, of which £29,590 | 
is on lines open for traffic, £177,555 on lines authorised, | 
and £97,600 on working stock. The engineer reports that | 
satisfactory progress is being made with the works under con- 
struction, which include the widening of the line between 
Bridgegate and Port-Eglinton; the new bridge across the River 
Clyde; the construction of the railway between Gatehead and 
ees ones ne Bill promoted ~ eens branch to the Glen- 
cs. e company in the last session 

of Parliament has received the Royal Assent. The directors recom- 


LL a ee 


from earnings of the past year, and that the annua! repors as 
adopted makes no mention of the subject. 


UNITED RAILWAYS OF HAVANA.—Messrs J. Henry Schroder i 
and Co. announce that the operation of the scheme of conversion 


| issue of £1,600,000 (1890) into the 5 per cent. Consolidated 


Irredeemable Debenture stock of the United Railways of the 
Havana and Regla Warehouses, Limited, will be closed after 
Thursday, the 15th inst., and holders desiring to avail themselves 


of this conversion must present their bonds not later then that 
date at 145 Leadenhall street, F.C. 


BANEING COMPANIES. 
HONGKONG AND SHANGHAI.—The half-yearly report states that 


si oc ae ee ~—— | the net profits for the half-year ended June 30th, including 

ca aes St a . eh + 9,053 | $298,863-22, balance brought forward from last account, after 

Add lesan a ~ il me "1 - +r 4 paying all charges, deducting interest paid and due, and making 

d scel, pts.. 2 = provision for bad and doubtful accounts, amount to $2,685,599 
See “rye ~—.— | The directors recommend the transfer of $1,000,000 from the Pp 

Less deb.&pref.chrgs 208 695 ages + 10,855 | and loss account to credit of reserve fund, which fund will then 

5 SSD pte ealy- a 122 + 2,573 | stand at $9,000,000. They also recommend writing off bank 

ceatl thst ro oe. ———— | premises account the sum of $250,000. After making these 

sgn sotiener ie 131669 53 % 429,084. + (8,282 | transfers and deducting remuneration to directors, there remains) 

; y stk. on (5¢ % 135,198: (5%) + 8,471 | for appropeiation $1,420,395-02, out of which the directors recom- 
Bal. carried forward.. 5,697... 5886 .. + 189 | 3444 oe of £1 5s sterling per share, which will @ 


The difference in exchange between 4s 6d, the rate et 
which the dividend is declared, and 1s Ald, the rate of the day, 
amounts to $599,033°82. The balance, $376,916°76, to be carried to 
new profit and loss account. : 

WEST AUSTRALIAN BANK,.—The report for the half-year ended 
June 30th last, and which was presented at the general , 
held in Perth, W.A., on t 3rd last, states that the net pr 
after providing for bad and doubtful debts, for rebate on discoum 
bills current, for interest on deposits, and for all expenses 
management, is £18,542, which, added to the balance brought tor 
ward, £7,862, gives a total of £26,404. From this the directors. 
have resolved to pay a dividend of 17s 6d per share (174 pers 
per annum), absorbing £8,750, leaving 17664 to be carried. 


ward. The reserve fund is now £175, During the half; 
branch has been opened at Leonora. = 
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September 10, 1898. ] 


MISCELLANEOUS COMPANIES. 
BARNSLEY BREWERY.—The report for the year ended July 31st 


last states that, after eens for interest on the debenture | 


stock, there is an available balance of £17,731, being nearly £1,200 
in excess of the net profits for 1896-7, and which were already in 
excess of those earned in any previous year. The sales for the 

riod under review likewise exhibit a gratifying increase of 
upwards of £6,000, due in large measure to the excellent quality 


and consequent demand for the beer and spirits supplied by the | 


company. The directors propose to pay 6 per cent. for the year 
both to the ordinary and preference shareholders, which, after 
deducting income-tax, will absorb £12,180 ; to augment the general 
reserve (in addition to £500 already added thereto as extra pro- 
visions against bad and doubtful debts, &c.) by £5,500, and to carry 
forward £51. Several fresh houses have been acquired, and the 
property of the company is generally fully maintained. 


BRUSH ELECTRICAL ENGINEERING.—The report for the year | 





THE: ECONOMIST. 


ended June 30th shows an available gross profit of £52,825. After | 
deducting maintenance, general charges, interest on debenture | 
stock, and interim dividend on preference shares for the half-year | 


TS ae 
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, Suggest your sending us official statement for publication. Share-. 
holders are anxious about continuity of production and of present. 


dividends.” Reply, dated Kimberley, September 2, 1898, 8.10 p.m. :— 
“We have received your telegram of August 31st. Kimberley mine 
, has not decreased recently; for a long time we have only worked 
| sbout 80 claims Kimberley mine, and as a matter of fact at lowest 
_ level Kimberley mine there ig, expansion both sides. De Beers 
' mine has decreased slightly in hard rock, but, as you know, it has « 
| large number of claims, and we think we shall recover this loss im 
| West end where there is improvement in yield. As to yield of 
| mtnes we have made several tests lately, and, in our opinion, clean 
| ground is as good as ever it was; but the general yield shows less, 
because as we get deeper the west end and old Victoria blue imper- 
| ceptibly finds its way into lower levels, and it is not possible to 
| Separate this ground from the clean blue. As to continuity of 
‘dividend we see no reason why it cannot bi continued. Our 
| production for the current halt-year will show a decrease, but we 
shall recover this during summer months, as we did la«t year.” 
HALL MINES (BRITISH COLUMBIA).—Results of the smelting 
operations during a period of 8 days 11 hours ended August 26 :—- 


ended December 3lst, there remains a balance of net profit of 
£21,538. The directors recommend dividends at the rate of 6 per 
cent. on the preference shares for the half-year ended June 30th, 
making 6 per cent. for the year, and at the rate of 3 por cent. on 
the ordinary shares for the year, applying £1,620 as bonus payable 
to employés under profit-sharing scheme, and £1,000 to workmen's 
Compensation Act insurance fund, carrying £5,000 to reserve fund 
and £3,118 forward. Of the redeemable second debenture stock 
£26,770 has been redeemed, leaving £50,000 outstanding. 

BURTON BREWERY.—In their annual report the directors state 
that the earnings have been maintained, notwithstanding the con- 
siderably enhanced cost of materials. The purchas> of the Penn 
Brewery Company and the large contract with the Government for 
army supplies for export, although entailing considerable outlay, 
could not fail to be of great benefit to the company. The profits 
for the year amounted to £14,414, which enabled them to pay a 
dividend of 5 per cent. on the ordinary shares. 

G. H. HAMMOND COMPANY.—The directors in their report rogret 


that owing to severe competition and the effects of the yellow fever | 


in the autumn of 1897 the results of the trading for the fifteen 
months ended June 30th last are very disappointing. The directors 
are, however, pleased to inform the sharehold2rs that the American 
business for the six months from Jannary to June 30th showed a 
considerable profit, enabling the losses for the previous nine months 
to be made good, and to leave a margin of profit of £19,430 as the 


1,614 tons of Silver King ore from the company’s mine and 144 
| tons of purchased ore were smoalted, containing (approximately) : 
| Silver King ore, 23 tons copper, 24,589 ounces silver; purchased 

ore, 4 tons copper, 1,190 ounees silver, 93 ounces gold. The 
general manazgec reports by cable that a stock of 2,000 tons Silver 

King ore has booa accum tated, and the farnacs will start again 
| September 2. The current output from the mine is 100 tons daily, 
| Which will b> increased as developments progresa. 
| K&aLGURLI — Advices from the mine, dated August 4, say :--‘ The 
| lode at the 320 feet. level in the north drive continues te look well, 
j}and we have every uow aad again g>t good patches of telluride 
- ore from here. Leyond this there is u thing worth noting.” 


| LADY sHENTON.—Cabiegran trom ths company’s head office in 





Western Austzalia:—‘‘ Annual general meeting held August 3. 
| 1t has been a great success, Balanee-sheet and verbatim report of 


| Ineeting will be forwarded to-morrow. Rayfield reports 20,000 
| tons. of ore in sight, poorest of which, from level No. Tiema will 
yield lounce. At the level No. 4 the width of the vein is betweon 
17 feet and 20 feet. If the vein in the winze from No. 4 level 
continues going down in ths same wiyas previously 40 stamps 
| will not be sufficiest. (Additional) five-stamp mill will be erected 
with the utmost despaten ; will cable later tha date I hope to start 
crushing (vith it) Everything is most satisfactory at the 
mine. 

| LAKE VIEW CONS39LS. 


The secretary reports the receipt of the 
following cablegram from the general managor at the mine:—“ In 


result of the fifteen months’ trading. The net profit of the English | the south drift, 300 feet. level, ducing last week the assays average 


company for the past fifteen months, which is mostly agency | 
charges, amounts to £7,008, making a total profit of the tw» com- | 
panies of £26,439. The debenture interest aniounts to £25,500, | 


70 ounces gold per ton; highest, 180 ozs. 19 dwts. per ton; 
8 ozs. 5 dwts, per ton.”’ 


MENZIES GOLD REEFS PROPRIETARY.—Cable information to 


lowest, 





leaving. with the balances brought from last year, £1,762 to be 
carried forward in England, £28,053 in America. During the year 
the directors have granted a lease of the Omaha Plant on a rental 
on terms giving an interest in the net earnings, the lease being 
terminable, at the option of the American company or lessees, at 
the expiration of twenty months, or at the end of any subsequent 
yearly period. The directors are pleased to say that the effect of 
this lease has been to largely reduce the outstanding floating in- 
debtedness of the American corporation. It was found advisable, 
owing to the arrangements involved in the granting of the lease, to 
postpone the date of the making up the accounts, so as to cover a 
period of fifteen months instead of twelve months. In considera- 
tion of the trading results, no directors’ fees have been drawn. 








the following effect has been received from the mines ;—“ Since the 
last, clean-up the mill has crushed 40 tons each of 2,240 Ibs. of ore. 
The total yield is 74 ozs of smelted gold. Assay of tailings, 12 dwts 
per ton of 2.240 lbs. Cyanide process 503 tons (tailings). (Valine of 
yieid) £1,090. Cost of tceatmeont, including cost of tailings 
purchased, £352.” 

MONTANA.—Py cablegram received from the mine, the directors 
are informed that the total output for August was—-gold 3,050 ozs, 
and silver 19,250 oz3, odtwined from 6,430 tona of ore crushed in 
the mills and 12,214 tons of tailings from the dams brought under 
treatment. The estimated realisable value of the produce of 
crushings is $42,600, and tailings $23,900; expenditure, $50,200, 
Estimated net profit, $11,300 


LONDON AND GLASGOW ENGINEERING.—The report for the} MOUNTAIN COPPER.—The directors have decided to pay an 
year ended June 30th last states that, after making full allowance for | interim dividend of 2s 6d per share, free of income-tax, on account 
depreciation on buildings and machinery, and paying £15,193 for | of the current year’s profits, warrants for which will be posted on 
land, new buildings, and machinery, the balance at the credit of | the 30th instant. Daring the first six months of the year 103,000 
profit and loss account amounts to £8 286. They recommend that | tons of ore were extracted from the mine, averaging 7°53 per cent. 
a dividend of 6 per cent., free of income-tax, be paid, which will | of copper, and the stozks in process uf calcination and local treat. 
absorb £7,039, and that the balance of £1,246 be carried forward. | ment in California were much inereased, as only 72,009 tons of ore 
The amount expended on work in progress to June 30th Jast, after | wero smelted, producing 4,329 tows of copper in matte, which has 
adding the necessary percentage for establishment charges, is | been sent to the New Jersey works to be refined. The delivery of 
£226,804, on which no credit has been taken for profit in the | fine copper from these works during the period was 3,980 tons, of 
balance-sheet. which 2,800 tons were marketed, the balance being still im process 

PRICB’S PATENT CANDLE.—The board have issued a statement | of treatment for the separation of its gold and silver. 
of profit and loss account, which states that the balance of profit SALISBURY AND JUBILEE.—-Advices have been received from 
in hand shown by the accounts laid before the general ae in | the respective head offices of theabove companies that the Salisbury 
March was £56,326. From this has been deducted a dividend of | Gold Mining Company has provisionally purchased from the 
17s 6d per share (paid on March 19th), absorbing £32,812, £5,000 is | Jubilee Gold Company, Limited, some 5°23 claims, the consideration 
put to reserve fund, and £12,500 on account of depreciation on | to be £10,000 in cash and 8,000 shares in the Village Main Reef 
fixed properties, together £50,312, leaving a balance of £6,015. The | Gold Mining Company, Limited. Special mectings of shareholders 
profit of the six months to June 30th last was £35,029, from which is | for the purpose ot confirming the provisional agreement are called 
deducted income-tax amounting to £1,257, leaving a balance of | in the case of the Salisbury Company for October 10 andin the 


£33,772, which, with the brought forward balance of £6,013, gives 
£39,785. The dividend to be declared at, the. meeting of 15s per 
share will absorb £28,125, leaving in hand to be carried forward 
£11,660 


DAYDAWN BLOCK AND WYNDHAM.—Cablegram from the 
general manager at Charters Towers, gyi the result. of the 
erasing for the fortnight ended September 3rd :—-‘ Tons crushed, 

1,490; yield of gold, 1,395 ozs, including tailings; approximate 

, £3,423. Fortnight’s expenses, : - Profit from all 
sources, including mine, mill, and reduction works, £1,175 ; 
DE. BEERS.—The following are copies of telegrmas. which 
have. been exchanged between the London and Kimberley 
boards of the x Beers Cooper Mines :—Telegram 
to Kimberley, dated London, August Sith, 1898 .:—Con- 
tinued unfavourable rumours from Kimberley, 
|. by large sales, produce great uneasiness emong | olders. We 





case of the Jubilee Gold Company for October 25. 

THE ROBINSON GROUP OF MINES.-—The London agents 
(Robinson South African Banking Company, Limited) have 
received the following reports for the month of July, 1898 :— 

LancLaacTe Estate aNxp GOot®-—Development: Total, 1,022 
feet; 546 feet driven, 14,211 tons of ore opened out. M 
and plant: All in good order.. Mechanical haulage from sort 
floors to crushers in course of erection, and completion 

; during August. Native labour’ Still short of full complement, 
arrivals having only counterbalanced departures. 

Brock: B, GLASGTE Estate Goip.—Development: Total, 
5304 feet; 3514 feet driven, 14,025 tons of ore out. Main 
shait sunk 62 feet; total depth, 662 feet. Native labotir supply 
still scarce, but expect to have sufficient for company's req 
ments during early ~— of next month. ait 

LanGLaaoTe Stan GoLv,—Development : Total sot; 9,174 
tons ore opened out. Main ae and timbered to 620 

feet. level. Machinery and plant in order. 
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Porces Ranpronters Go.p.—Development : Total, 414 feet ; 9,076 | 


tons of ore opened. out. Native labour: This company is now 
fully supplied. Machinery and plant all in good order and running 
satisfactorily. 

Sourn Ranpronrers Goip.—Development: Total, 477 feet; 
4,225 tons of ore developed. Construction: Haulage to mill from 
crusher-house and also to tailings dump completed, and all plant 
ready to start crushing and milling operations by August 1. Native 
labour: Full complement expected to be made up shortly. 


Norra Raynpronrers Gorp.—Development: Total, 497 feet; 
1,464 tons ore opened out. Main shaft sunk 46 feet ; total depth, 
620 feet. Machinery and plant in good order, Native labour still 
scarce. 


Ropinson Ranprontern GoLp.—Development : 317 feet ; 5,507 
tons ore opened out. Native labour: Still short of required 
number, but every endeavour being made to obtain supplies. 
Machinery and plant maintained in good order. 


VILLAGE MAIN REEF.—In their report to December 31, 1897, 
the directors state :—“‘ As regards the operations carried on since 
the termination of the period under review, the directors have 
pleasure in reporting that crushing operations were commenced in 
January of this year with 40 stamps, and this number has gradually 
been increased from time to time until the full 100-head of stamps 
were in operation on August 19. Development work is being kept 
well ahead of the battery. For the half-year ended June 30, 1898, 
50,113 tons were put through the mill, whilst 90,439 tons of ore 
have been developed. The shareholders are aware, from the circular 
dated June 18th last, that a provisional agreement has been entered 
into with the Rand Mines, Limited, the Salisbury Gold Mining 
Company, Limited, and the Jubilee Gold Company, Limited, for 
the acquisition by this company of 60°8378 adjoining claims. This 
agreement, having since been confirmed by these companies, 
will be submitted to you at an extraordinary general 
meeting, to be held immediately after the ordinary wmeet- 
ing, for your approval. This agreement may be seen by 
shareholders on application at the office of the company. 
The proposal is to increase the capital of the Village Main Reef 
Gold Mining Company, Limited, by 130,000 shares, making the 
total share capital £400,000. The present reserve of this company 
is 20,000 shares, which, added to the above 130,000, will make 
150,000 unissued. Under the agreement 116,816 fully-paid shares 
will be paid to the above companies for the 60°8378 claims, leaving 
33,184 shares still in reserve. Provision is made in the agreement 
for the distribution of 4s per share out of accrued profits to the 
present shareholders before the new shares are allotted. In the 
terms of the agreement, and as soon as it shall have been approved 
at the confirmatory meetiug, 14,672 of the reserved shares above 
referred to will be offered to the holders of the 366,816 shares pro 
rata to thei. holdings—four shares for every 100. The price at 
which the above shares are to be offered will be 10s below the 
market price ruling at the date of the offer, but in no case below 
£5. The balance of 18,512 shares will be reserved for the purpose 
of introducing them on the Paris market, as further provided for in 
the said agreement. The proceeds of the above 33,184 reserve shares 


will be devoted to the development of the new ground and the 
erection of additional stamps.”’ 
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TRANSVAAL GOLD MINING ESTATES.—Results for August? 
From mill :—Crushed, 10,104 tons; obtained 3,655 ounces of fing 
gold, equal to 3,987 ounces standard gold. From cyanide Works | 
:—Treated, 6,992 tons, yielding 2,302 ounces of fine gold, equal to 
2,511 ounces standard gold. Total, 5,957 ounces of fine gold, ual ’ 
to 6,498 ounces standard gold. Total value of output, £24 
This does not include output from slimes plant for August, value 
of which is estimated at £1,400. The output for July was 7,332 
ounces. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :— 


1896-7. | 














1398-9. | 1897-8. 1895-6, 
cwts. (| cwts. cwts. cwts, 
Imports—Wheat (week ending Sept.3)} 1,138,700 916,000} 1,401,500 2,326,100 
Flour 9 9 314,350, 361,100 592,420 405,400 
Total imports, 1 week........ 1,453,050, 1,277,1 1,793,920 2,631,500 
Add to this the estimated sales of 
home-grown wheat ................ 525,200, 764,255 738,200' 277,300 
One week's home supplies............ 1,778,250, 2,041,355} 2,532,000 2,908,800 
Average price of English wheat, per) s 4 s 4d saisaé 
inns 45. cnet end) nksk ae rebenen | 21 33. «7 23 1 23 1 
MEME, a5 craculLcctsceneaeeat | 6 53 79 6 34 6% 
| bushels. | bushels. bushels. | bushels. 


“ Visible supply” in U.S. centres, bush. 7,147,000 14,817,000) 46,495,000, 56,754,000 
Do do = in cwts..' 3,828,700! 7,937,678! 24,998,120 “a 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Sept. 3, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 





Quantities Sop. AVERAGE PRicks 
| Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 
1898. | qrs bsh qrs bsh| qrs bsh| 58 a | 8 a | s 4 
Sept. 3..| 28,281 5| 1,932 6; 4719 4; 21) 278) #1 
Aug. 27..| 16,302 5 2 3 4178 2; 307) 276) 193 
20..| 15,672 4 206 4 5,480 1 327) 24@4)] I 
13..| 11,469 0 1431; #415 0) 338 | 275) WY 
6..| 10,820 6 | 10.2) 274 1) 35.7 |) wll | wT 
July 30..' 10,701 7) 128 3 3,305 4 % 1 42) ou 
1897 ...... 66.45 3 | 2,205 3, 8,388 0} a | 21 | 10 
1896 ......| 64,187 5: 11815 6) 12240 6; 23 1) 2iil Bll 
18% ...... 24,116 | 4,212 0| 8955 ‘| 23 1/| 234/ 44 
eek aaee 71 5| 2503 0) 6563 0| 217! will! 66 


The propitious weather experienced has greatly facilitated harvest 
work, and in the southern corn-producing centres the crops have 
been mostly secured, and are in a generally prime condition. Reap- 
ing is now in vigorous progress in the North of England and Scot- 
land. The brilliant weather has exercised an adverse effect upon 
the pastures and root crops, which are generally spoken of as being 
in need of moisture. The new growth of wheat is very variable in 
quality in different districts, but it is too premature at present to 
form any accurate estimate of the crop. The spot market for bread- 
stuffs has again displayed an almost entire absence of animation, 
operators still restricting their purchases as much as possible, and 
values as a result are the turn against holders, with actual 
sales quite of a retail character. This is chiefly due to the prospect 
of an abundant supply in the near future, combined with lower 
prices from America. Arrivals of new home-grown wheat do not 
come to hand very freely at present, but there is little or no 
demand, and only limited sales have been passing at gradually 
declining prices. Foreign descriptions have been occasio 
weaker, with but little inquiry. For flour there has been no 
revival in the demand, business being restricted, and prices 
tending in buyers’ favour. The floating and forward shipment 
section for wheat has also exhibited little or no life, buyers being 
scarcely in evidence, and forward periods have remained quite 
nominal. A cargo Walla-Walla arrived, changed hands a 
27s 9d per Nomia, and the Hutton Hall Californian arrived, 
at 29s 6d. A cargo Chilian, per Fiirst Bismark, arrived 
realised 27s. For cargoes of Californian afloat, June bill of 
29s has been asked, and 27s 6d for Walla-Walla, prompt pe 
Parcels have also experienced scarcely any support, an 
restricted sales have occurred. No, 1 Northern spring, September 
shipment, sold at 26s 3d to 26s, and 26s 14d. The American ship- } 
ments of wheat to Europe during the past 14 days amount 
to 509,500 quarters, of which some 9,000 are taken from the Paeifie 
seaboard. Australian wheat attracts no attention on the spot, ®eing 
held for 33s, ex store. The sailer Loch Sloy, containing 8,000 
which was recently sold at 30s, has arrived, off coast, and 
ordered .to Dublin. In New Zealand, Tuscan is held for 4% | 


3 


ex store. The quantity of wheat and flour on passage | 
for the United Kingdom is now estimated at 1,368,000 quarters | 
as. compared with 1,145,000 quarters at the correspondillp | 
sae last year, which ‘brings ‘up the total quantity afloat for 

ntinent to 2,163,000, against 2,235,000 qrs last year. The mart 
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for malting barley has been more or less ‘nominal, business 
having hardly yet i Grirding sorts on continued 
scarcity. are very firm, and values have further advanced 34 to 
6d perqr. The cargo market for this gtain has remained in an 
inactive state, but values are not essentially altered. 
For Azoff, four options, September shipment, 14s 3d was asked, and 
14s bid, while 14s was required for September-October. A cargo 
Ghenighesk, due out the 10th inst., 14s 74d was required. 
Maize, on the spot, is generally 3d dearer, with a fair 
inquiry. The cargo market, although quiet, -has been firm. 
A cargo Danubjan, per -Terragona afloat, was: disposed of 
at 16s 6d. For” Bessarabian, on’ passage, 17s was bid. 
Mixed American steamers for prompt shipment were offered at 16s. 
2,500 tons yellow River Plate, September, found buyers at 156 9d 
net. American mixed parcels, afloat, realised 15s to 15s 3d, arrived 
15s 14d, and Odessa, afloat, 16s 9d. Oats, on spot, were easier at 
the opening part of the week, but subsequently ruled steady at the 
decline. To arrive, American mixed, unclipped, September, sold 
13s 3d. Beans and peas unaltered. The attendance of buyers at 
Mark Lare continues small, and the market shows no improvement 
for breadstuffs. English wheat, in small supply, met a slow sale. 
White, 27s to 30s; red, 26s to 29s per qr. Foreign sorts generally 
steady, but slow. Flour market was quiet, but tendency of prices 
steady.. Grinding barley remains steady, with a moderate demand. 
Oats firmly held. Maize was 3d to 6d dearer on the week. Wheat 
cargo trade has remained in a quiet state ; arrived and near ruled 
steady, there being no demand for shipment. The Allonby Walla- 
Walla and Blue stem, arrived, sold at 27s 9d and 28s 6d respectively. 
For a cargo Walla-Walla, arrived, 27s 74d was bid. Maize was 
firm, but quiet. A cargo American mixed, prompt shipment, sold 
at 16s 14d; yellow La Plata, September sellers, 16s 3d, f.o.r.t. Barley 
firm. A cargo Azoff, per Marie, prompt, sold at 15s, and 13,000 qrs, 
September four options, at 14s 3d. 


THE IRON AND COAL TRADES. 


There has been a fair amount of business in nearly all branches 
of the iron and steel trades this week, the steel industry being 
especially brisk, in consequence of the activity in engineering and 
shipbuilding, and the generally cheerful prospects of trade. 

Our Middlesbro’ correspondent writes :—There has been less 
activity in the pig-iron market this week, but prices keep firm, as 
shipments and demand for home consumption are very gvod. 
Hematite pig-iron is in strong demand, stocks very bare 
Middlesbro’ pig-iron, No. 3, 42s 9d: hematite, 53s. Steel ship 
plates £6 2s 6d, orders for early delivery dificult to place. 

The Tron and Coal Trades’ Review writes as follows :-—* A steadier 
business has been done this week in and around Middlesbro’, and 
transactions have been of an even character. Prices for hematite 
are firm, while increased freights are causing ore quotations to 
harden. The ore trade of Barrow is brisk, the present demand 
being in excess of the supply, and leading to great firmness. In 
Lancashire, although the market presents no striking features, 
a large and steady business is done at firm rates. South 
Staffordshire makers are charging from 2s 6d to 5s per ton more 
for pig-iron on contracts that require renewal, and, as stocks in this 
district are practically depleted, quotations are likely to be further 
advanced before long. The finished-iron trade is very steady, and 
there is no lack of orders. Yorkshire and South Staffordshire 
makers are in receipt of a large quantity of work, and prices have a 
strong upward tendency. Lancashire trade is likewise good, and 
quotations firm. The crucible steel trade of Sheffield has benefitted 
by the improved state of the cutlery trade. In Scotland great 
activity prevails, « heavy demand being experienced for shipbuild- 
ing material aud for bridge and girder work. The Cleveland and 
Lancashire steel trades are busily employed. Now that the strike 
is over in South Wales, active preparations for a resumption of 
work are in progress at all the Bessemer steel establishments, and 
it is expected that a general restart will take place in the course of 
a few days. These industries are brisk. In Sheffield makers are 
well supplied with orders for hydraulic and electric machinery, 
while Scotch engineers are busy on locomotive work and railway 
requirements. The ships in hand at the various centres is larger 
than usual, which augurs well for the future.” 

The Fife miners are agitating for an advance of wages, and 
similar indications of unrest are to be observed in other coal- 
producing districts. Otherwise the present ao of the trade ia 
satisfactory, as the demand is constant, and the whole of the pro- 
duction can readily be disposed of. Prices are steady, particu- 
larly in Yorkshire, where a tendency to advance prices is mani- 
fested 
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The following are the current 
iron and steel :— 


Pig-iron * 

0, 3‘ foundry; Middlesbro 
Warrants, a 
Scotch varrants, Glaag 

: Hematite warrants, West Coast 
Coal blast (foundry), S. Staffs.’ 10 
Welsh hematite, Cardiff 

ufactured Iron and. Steél— 
Marked bars, S. Staffordshire 
Common bars, S. Staffordshire 
Steel rails, Middlesboro’...... 
Stee) rails, West Coast........ 
Stee) rails, Cardiff. . ewreoeceoes 
Steel angles (eng.) Middlesbro’ 
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Steel angles (eng.) Glasgow .. evo 
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THE COTTON TRADE. 


LIVERPOOL, September 8. 

Cotton has been in improved request, and a good businéss has 
resulted. Prices for most deseriptions are unchanged. Sea Island 
has been in improved demand. Quotations are without change. 
In American a good business has been done, but prices have rather 
favoured buyers, and quotations, except for “ good middling ” and 
“fully good middling,” are reduced 1-324 per Ib. In Brazilian only 
a retail business has been done, without quotable change in prices. 
Egyptian is in improved demand, at firmer prices. Rough descrip- 
tions of Peruvian continue in limited request, at generally \,d 
per lb decline. A fair amount of business has been done in smooth, 
but quotations are reduced 4d per lb. In East Indian a very 
limited business has been done. Prices are without quotable 
change. 

“Futures.”—The market continues quiet, and after some slight 
fluctuations prices show partially 1-644 per lb decline from last 
Thursday's circular rates. The closing values are :—Delivery : 
American, any port, L.M.C., Sept., 3 11-64d.to 3 12-64d: Sept.- 
Oct., 3 10-64d ; Oct.-Nov., 3 8-644; Nov.-Dec., 3 7-64d to 3 8-64d : 
Dec.-Jan., 3 7-64d to 38-644; Jan.-Feb., 3 7-64d to 3 8-64d; Feb.- 
March, 3 8-644; March-April, 3 9-64d; see, 3 9-644 to 
3 10-64d ; May-June, 3 10-64d to 3 11-64d ; une-July, 3 11-64d to 
5 12-64d per lb. The following transactions havetaken place in 
Egyptian :—Delivery: F.G.F., yy 4 17-644, Nov. 7-64d, 
4 11-64d, Jan., 4 10-64d, 4 11-64d, 4 10-644 per Ib. 

The amount of cotton forwarded this week is 49,611 bales, and 
actually exported 3,401 bales. The decrease of stock this week is 
40,840 bales. The sales amount to 58,520 bales, of which 1,260 are 
on speculation, and 2,240 declared for export. 

PRICES: CURRENT. 
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MANCHESTER, September 8. 


No change ef moment has occurred in the general state of our 
market during the past week. Cotton has continued to fluctuate 
a little in futures, but there is not much difference on the week 
in the values. Home trade American yarns have been steadily 
held, both in twist and weft, and where some counts are pressed 
for delivery and in fair request there is the tendency for producers 
to hold out for full quotations, and for prompt delivery these rates 
can be obtained. The demand for coarse wefts from 12's to 24's 
has continued of fair amount. Export yarns remain slowin all 
directions. Japan especially is reported dull and discouraging to 
the producer of doubled yarns. Bolton spinnings have to-day been 
a little more inquired after in combed yarns, but few lines of 
weight have gone through. The general cloth inquiry has hardly 
been so good this week as Jast. India buyers have seemed to have 
fewer practicable offcrs by them. China has done fairly well, as 
has also Egypt. The Levant and other of the minor markets are 
without fresh feature. In certain home trade cloths of the 
lighter makes and fancy goods there is a fair trade passing, but in 
heavy goods of all kinds only a quiet market has been reported. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1898. 








\Price on ‘ 
| Sept. |Price Price | Price| Price ;Price 
| 8, | Sept.) Aug. | Aug. | Aug. | Aug. 
1898. | 1. 25. 18. i. | 4. 
is dis disp dis dis disad 
Raw Cotton—Upland middling. ...per Ib) 0 3¥)' 0 34; 0 34h) O 32) O 347) O 3'§ 
Ditto, good middling......| 0 3bs, O 34°, O 348) O 38, 0 323, 0 3B 
Pernambuco, fair ........ 0 30 SO 30 330 10 Ry 
Ditto, good fair .......... 0 ati O Ste O Sty! O 34) 0 0 4 
Yarns— No. 40 Mule-twist fair, 2nd quality, 0 644 0 0 6h O 6} 0G, 0 6 
No. 0 Water-twist ditto 0 Gil 0 4 0 6) 0 6ty 06% 0 6% 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs 2 114, 2 114 211413 0'3 0/3 0 
27-in, 72 reed, ditto 5 lbs 2028! 3 74) 3 Th 3 74 53 83 843 8 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 Ibs 4 ozs at eae 74) 5 74 5 Th 5 8) 5 845 83 
40-in, 66 reed, ditto, ditto, 8Ibs l2ozs ..|6 21/6 2 6 21:6 31:6 3/6 3 
40-in, 72 reed, ditto, ditto, 9lbs 5 ozs .... 6 103! 6 104 6 103 6 114) 6 114 6 114 
39-in, 44 reed, Red End Long Cloth, 3% | 
yards, 9 ths 1411414114214 2/4 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Se pt 
8, 
1898. | 1897. | 1896. 1895. | 1894. | 1893. 
s8 djsdis dis dis aisa 
, Raw Cotton—Upland middling... .perJb 0 3g), 0 4% 0 43° 044: 0 333,0 42 
an Ditto, good middling ...... 0342 047.;0 472, 0 43 0 SHR 0 4} 
Pernambuco fair... 0 RO 42045 0 480 0 4% 
Ditto, good fair .... O30 410550 43 0 4% 0 442 
Yarns—No.40 Mule-twist,fair,2nd quality 0 6¢4 0 643'0 8 G 73/0 68:0 7 
No. 30 Water-twist ditto. O 6}, 0 Gti! 0 72 0 68 O6% 0 74 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs 2114 211413 3 3 14°53 0/3 6 
27-in, 72 reed, ditto lbs 20zs 3 74,35 7:4 14 4 14,54 0:4 2 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs4 ozs ~ - 5 757';63'5 9}5 46 % 
40-in, 66 reed, ditto, ditto, 8 lbs l2 ozs . 6 2:6 14 6 9°6 74 6 14 am 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .. 6108610 7 6 7104'7 3 8 6 
39-in, 44 reed, Red End Long Cloth, % 
ards, 9 lb : ‘ big oe aes 1'4 114 6'4 914 4)410 
THE WOOL TRADE. 
The wool markets continue firm, but at present there is very 


little speculative buying. Although it is easier to sell wool at the 


lowest prices than it was a short time ago, any attempt to secure 
remuerative figures effectually stops business. 

Our Bradford correspondent, writing on Thursday, says: 
‘Although there is an undoubted increase in the volume of our 
home trade, which has lately done something to mitigate the extreme 
sense of depression which followed upon the change in the Ameri- 
can tariff rather more than a year ago, the export yarn trade 
remains in a very unsatisfactory condition. This results in a 
slow demand for all the deep-stapled wools, whether they be of our 
own growth, or are imported from New Zealand and Australia. It 
must also: be remembered that the United States, which is some- 
times a very large buyer of our own clip, has taken practically 
nothing for twelvemonths past. The market is thus overloaded, 
and prices show not the slightest tendency to ‘ lift.’ Selected Irish 
has been sold at 83d, and Lincoln hoges at 83d per lb within the 
last week or so, and these are prices which have scarcely ever been 
known before. Australian merinos, on the other hand, have, by 
reason of their scarcity, now reached a point which makes men 
pause, and very little new business is likely to be done in them 
until the opening of the next series of London sales puts values to 
the test of open comipetition. Mohair has advanced another half- 
penny, and may now be quoted firm at 193d per lb.” 

Messrs Charles Balme and Co. report :—“ The more promising 
aspect which trade has assumed in the manufacturing centres, both 
home and foreign, since the close of the 


P ) i war between Spain and 
America has been easily maintained, and in some quarters slightly 
improved upon during the past week. The confidence of holders 
of merino and fine crossbred staple continues 


Sosieiied 
exceedingly small, even in on to the tebaced available 
stocks. In the cmpnmmioataadedicasemeniemoe 
place from the lowest point, and such descriptions are, without 
- alteration hat easier of sale than heretofore. The 
auctions will, as 
clese on the 12th inst. To date, the» arri 

follows:—New South Wales, 31;733 bales; acest, 35,579 
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ne. —— 
Victorian, 21,723; South Australian, 6,011; West Australian, 993. 
Tasmanian, 1,378; New Zealand, 99,381; Cape, 27,123. Nat y 
7,941 ; total, 231,772 bales, of which about 27.500 bales Australasian 
and 27,500 bales South African have been forwarded direct 
manufacturing districts. The next series of wool auctions i 
Antwerp is fixed to openon the 13th and to close on the 1%h 
inst. Some 10,000 bales of River Plate and about 4,500 balegigg 
Australian wool are advertised for sale during its currency.” i 











Jute is steady, with rather more business. First native 
marks, to arrive, September-October shipment, quoted £11 §g for - 
Hamburg, or 5s to 10s above the late lowest point of the market: 
last season's, near, at £10 15s for Dundee; new, at £11 10s for 
RFD, July-August, £13 7s 6d. 

Flax has been without animation, but prices are well maintained, 
New crop now above the views of buyers. 

Manila Hemp continues unsettled. The last sale of fair quality, 
to arrive, was at £29, September-November shipment being lower, 
Quilot sold, by auction, at £37 10s; brown, at £20 5s. 


omer et asesen 








FOREIGN AND COLONIAL PRODUCE MARKETs. 
For Report of To-day's Business and Public Sales see ‘ Postscript,” 


Mincing Lane, }riday, 
SUGAR.—The general aspect of the market is firmer, with 





the speculative prices of Beet rather higher. Weakness 
and irregularity afterwards prevailed, although a short 
production is by many expected. The business with refiners 
continues moderate. Cane-grown has been steady. There 


is a fair demand for crystallised West India. 1,107 bags Demerara 


offered in Tuesday's sales about two-thirds sold, at 13s 6d to 
13s 9d for fine yellow; privately, 14s to 14s 6d paid. 1,452 bags 


l'rinidad brought 14s for fine yellow. 1,482 bags syrups par 
9s 6d to 9s 9d. London-make yellow crystals sell, at lls 74d to 125 
percwt. Low brown sugars arefirm. The New York mar! 
sains the improvement. Visible supply of sugar for hu: 
America 1,409,500 tons, against 1,503,900 tons last year. 
Imports and Detiveries of SvGar into Lonpon from commencement o 
year to September — = Srocks remaining at the latter dat 


sold, at 


t main- 
pe and 


1896. 1895. 
Tons, Tons. Tons. Tons. 
Stock, United Kingdom.. 102,910 72,250 ee 153,400 140,400 
Cane, Jaggery, per cwt .. 9/3 7/ 73 ee 25 7/6 7/3 
Orystallised West India.. 13/ 14/6 11/6 14/ 12/ 15 12) 15/6 
Beet, 88 %, f.o.b. ........ ae OF ox 9/ 9/7 
Java, afloat, 96 %........ 11/9 12) 10/9 1] 11/6 16119 
Tate's cubes, No.1...... 5/5 15/ 15/6 15/9 
JAGGERY.—No reported business. 
Porto Rico.—At auction, part of 1,753 bags sold, at 12s for fine 
yellow. 
Rerrep.—There has not been much alteration in prices during 
the week. The market isnowsteady. In pieces a small business is 
reported. Quotations in Greenock remain about the same as pre- 
viously quoted. Foreign refined firm. The imports in August 


were 94,450 tons, against 65,400 tons same month last year. 

Beer Sucarn.—The drought has continued, and renders crop 
prospects uncertain. Prices have recovered ld to 14d, with speculative 
operations on a moderate scale, and refiners have paid 9s 74d for 
88 per cent. ready. 

To-pay’s Crosinc Prices in the Propuce Cieartne Hovse. 
Sept. Oct. Oct.-Dee. Jan.-Mar. 
9/73 .... 9/8 .... 9/84 .... 9/103 

RUM.—There have not been any further sales made in Demerarw 
since last Friday, and only 50 puncheons Jamaica reported. 

COCOA —The market is steady, and the usual public sales were 
not held on Tuesday. Privately some business done, chiefly in 
Trinidad. The imports of prepared cocoa in eight months were 
5,647,200 lbs. In 1896 less than haif that quantity had come to! 
hand, while the consumption has largely extended. Few sales of 
West India are announced for next Tuesday. Cadbury's cocom& 
butter sold, by auction, at 12d to 134d. 

COFFEE.—Supplies at public sale have been moderate, and last 
week’s prices barely maintained, good to fine selling at full 
valuations or rather over. 20 casks 5 barrels Ceylon brought 101s 
to 112s for middling to bold. 209 half-bales Mocha bought in. 400 
bags East India consisted chiefly of small lots and included 
Coorg, at 70s to 82s for B sizes, and bold at 96s to 97s; small in 
peestte. Neilgherry, 85s 6d; bold, 100s. 210 bags Liberian 

rought 25s to 30s 6d; a few good yellow, 32s to 37s. 51 bags 
African bought in. 2,273 bags Costa Rica at steady quotations, 
ranging from 51s 6d to 77s for fine ordinary ypalish to middling 
colory, with small and ordinary at 32s 6d to 46s. 4,959 bags other 
Foreign descriptions chiefly found buyers, and fine bold Columbian 
went up to 99s and 102s. Part of the Guatimala was bought in: 
low and middling to middling sold, at 63s to 67s; bold, 81s; small, | 
33s 6d to 39s; and foxy the same price. Salvador, 59s 6d to 748; '] 

y, 45s 64; foxy, 37s to 40s. Mexican, 38s 6d, middling 60 | 

ld, 63s 6d to . A few washed Santos, 40s to 50s 64. | 
94 kages Jamaica, good to fine ordinary, 40s to 51s; low 
middling, 68s 6d. In the Terminal Market Santos has varied b' t | 


ee 


slightly, and now quiet. Messrs Dooring and Zoon estimate 


supply of coffee in the leading markets of the world at 340,230 tons, 
266,240 tons last year, and 176,050 tons in 1896. Ht 
Iuports and Detiveries of Corran in Lonpon from the of 
wie: ena” eek 1895. | 
NE iin. isaecun Soave .. 37040 .. 28,650 .. 26,700 .. 30,220 
Delivered, home use.......... 9,800 .. -- 10,150 .- 1920} 
” export teem een weeee 17,170 *. 14,700 - 14,800 ey | { 
BOO av nrcss > 193860 3. A300 29,800, 5. ENO 
cndof August ne - an.sgo 127500. 88700 + SEO YL 


\ 
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Recemrse of Bio sad Canteens Sea sa RICE.—There have not beef any sales reported in Burmah 
Bags ..cc--eeesereres-+ 25213000 .. 2,929,000 .. 2125,000 ae carg*es, and the market remains inactive... Cleaned has been 
Cuostxe Prices of the Propuck Cieanixe Hovse at this Arrexnoon’s Cain, | Without alteration. 


———1899.——~ SAGO commands higher rates, as the stock is very light. 40 bags 
baie slew Me eo ee ee fine small, by aucticn, sold at 138 6d per ew. 

TEA.—There has been an active demand in the public sales of l Roan ager per 745 bags pearl, in the weekly sales, — aoa : 
Indian and Ceylon. The supply of the former amounted to 30,444 1” oe “a f Winer o terme. eae 1 ib. Ry, SOG 
packages, and the bulk found buyers at full rates. Calcutta bought 4d to ligd, for Penang, with siftings at 14d per 1b. 
teas went slowly. 26,532 packages Ceylon sold steadily, the BLACK PEPPER.— There has been some speculative demand, and 
demand being generally good. Fine teas continue to obtain high | ‘#tterly at firmer rates. Sales of S re amount. to about 260 
rates. Mediom pekoes went rather dearer, Average of the sale | 108: on the spot, 43d to 4/3d; to arrive, Sd to Sid, but the mar- 
rather over 73d. China black leaf congous remain firm, and com- | ket quiet again, 505 bags, by auction, were chiefly bought in, a few 
mon grades scarce. 1,15] packages green, by auction, sold slowly, bags selling at 4§d to 4gd. ‘ 
and very low quantities sold down to 2gd. 2,770 packages other WHITE PEPPER. — The marketis firm, although without animation, 
kinds only partly found buyers. 1,909 packages Java went at firm | and few sales effected. 150 bags Siam and 205 bags Singapore, 
rates. by auction, were taken in. ; 

Toray Imports and DELiveries of Tea in Loxpox, from June 1, to the Enp of CLOVES.—Nothing of interest has transpired in Zanzibar, the 

Avevust, with the Stock on Hanp at the Larrer Darr. sales for delivery being small; latterly at 4 5-32d, October- 

_ =e. tom. December, and to arrive, January to March shipment, 44d for Lon- 

naséited a 62,000 .. 64,046,747 .. 64,735,000 | don. 78 cases Penang sold, “without reserve,” chiefly unpicked, 
Delivered is: . 63,222,600 .. 61,574,300 .. 59.278,200 | at 5d to 5id, and some packed at 644. 


Stock .* -++» 65,815,470 .. 68,616,389 .. 71,392,500 NUTMEGS do not improve. Of 57 cases Penang, in the weekly 
The stock of China congou has been returned at 9,253,200 lbs. i (Continued on page 1343.) 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are reviecd on Friday with the assistance of an eminent fim in each department. 
a 
LONDON, Farpat. DRUGS—(Con.) sd 
ARROWROOT—per a dg 8 4 Rhbrb.,China,frtogd 1 
Bt.Vincentcom.to fm 0 12 0 44) Senna, Tinnevelly .. 0 
+ OCOA—duty an DYE STUFFS, ac.— 
Trinidad, grey to fair Galles, China, per cwt £4 
} SaMiower, Bengal .. 60 
Gord to fine . Turmeric, Bengal .. 19 
Grenada .. ad th 


Good to fine ....+- 
Ceylon, good to fine.. 73 
Guayaquil Ariba, fine §3 
Sah 74 


SLE LETTE SO ORT 
wv Peter ene 


’ 


BUGAR—Cavsuap—(Co* | 
Austrian 1 


»» 1b 104 12 
French loaves, f.0. 6 0 
screen erstisNo vey iH ; : 
tissian ery ef, > 
German Soeiaer lL 4u 
Fine Feh.cubes,f.o.b. 15 3 ¢ 
BEET—German,f.o.b 9 7% 
TALLOW—per owt, 
Petersburg, YO .. 0 
Australian mutton 21 


da | Iron, per ton— 2s @28 | SILE— 8 
Btaffordshire Bars Bengal—Surdah, p Ib 11 
f.o.b Liverpool., 6 5 610 Cossim buzar 10 
Bhests ,, bees 16 7 Bengal Gonatea ... 
Hoops ,, ES Se Jungypoor & Comely 0 
Nail rods , ess» 6 5 619 | China—Tsatles, Supr 0 
Rails Steel, f.0,b, Tsatlee 4&5 4 
Welsh Ports ... 410 415 Plue Zlephant .... 10 
do Mdisbro f.o.b... 4/12/6§4/17/6 Tayesam Kabing.. 1) 
Scotch pigiron,cash 47/7 0 Skeins .........2 9 
Cleve an 42/11 


-3838 caf 
oo 
> 


Outch, good to filne.. 4 
DYEWOOLB— 
perton 0 
Fustic, Jamaica .. 
Cuba 
Lima Wood 
Logwoo1,Campeachy 
onduras 
Jamaica ... 
| Red Sanders . 
Sapan « 
| ELEPHANTS’ TEE’ 
oft 5) ib& upwards 
| oT ae 
per ton, c.i.f. 
Riga ZK 
| Pernau D 
| Petis Bitsky 
#¥nUIT—New— 
| Uurrants ....duty2s 8 


eonmoooce 


co 


{35s 
Lead—Enz.,pigp.vor 17/ #31 
Forei.n, soft 12/17/61? 
Quicks ver pr. bottle 7/10/67 TAPIOCA— 
Spltr., Silesian pr. ton 21/&) 2) Organzine-Medm 16 1 K. I. flake,fair to fine 0 
™ Krelish ngote ns 2 7 trams Milan 3 th 16 v eet aeons imped i 
0, bars ‘ -Pe a—per Ib. 7” 
nettaits 73/18) THES “Penang. ap eteeiee re vasa ie ne 
p. y otto as b 
| ‘oke, 1. 1 Cungou, hew seascn's 
Coke, 1.0 10 3 Mee Sing 
Zine, English, Sheet 25 «0 
Antimony, per ton... 37 37 10 


| O118 —Fish— 2 
Sperm, crade p tun 28 
Whale } 


Coe aoooe7lo°o 


. 
“2 


a 
GOOF FE — laty 14d per tb 
Ceylon,sa:..& low mid, 70 
iddling to tine .. 98 
Liberian 25 

East India 
De bold 

Mysore, fine marks .. 

Mocha, lo g berry .. 

Do., short berry .. 4 

Jamer..iow to tn.ord, 

Low midto fine ... 

Costa Kiea sm tof or 
Low mid to mid.. 

Ge od mid to fine.. 

Central American . 

Low mid to fine .. 
boxy cescriptions 
Coban & Vera Pas 
olumb an, ordinary 3 
Dogar rdt low mu 4 
Do mid to tne .... & 

Africar 

pantos, fair lo goou, 

average j 
terns 33 

CHEMICALS— 

Acid, citric....per Ib 1 
Muric 2 
Uxalic u 
Tartoric, English.. 1 

Alum, jum), £6/12/€, Groun 

Amwonia, carb, pib 0 3 0 
Muriate,p. to. Rgh. £10, Wht. € 
Sulj hate 2915 al 

Arsenic, ump, p ton 0 0 
Fowder 17 0 18 

0 
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0 

0 Medium to good .. 
0 Fine to finest 

0 Souchong .. 
0 

0 

6 

0 


~ 
ect? oo 


oo, 


Pimento ~ 
Cionamon—uuworked 
Jat a0rt,....00% ° 

Do 2nd do 

Do 3rd do 

Do 4th do 
Cassia Lignea unwkd ¢ 
Cloves—Zangibar.... 0 

Penang. ......... oe 
Ginger—per cwt 

Cochin cut 


Do rough ... 
Do weaned... 20 


~ 
~~ 


Good to finest .... 
ScentedOrangePekoe 
Canton 
Scented Cprs. ie 
Hyson, com, to fair, . 
Wood to tine 
Young Hyson 
Good to finest 
Indian aod Ceylen— 
Bkn. and Fannin 
Good to fine .. 
Broken Pekoe ..., 
Vo good to finest 
Pekoe Souchong .. 
Do 


ver I isinah dda 

Nutmegs,good to fine 1 10 Do good to finest 0 10 

Smalito medium.. 1 1 TIM BER—Timber & Hewn 

Chillies—perewt.fair 25 0 Wood.-Dantzic& 

SPIRITS—Rum.p pt.gl.duty 10 10 load 45 9 
Jamaica, per . 
bd, 30to 60.P. 1 8B 2 

Fine marks...... 0 36 
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Beed, Linseed, p ton 
Rape, refined Eng. 
Brown, English .. 

Cotton seed, Orude,. 1 

Cocoa-nut, Veyiou . 

Pains tha ; 

‘aim ( 08 

Lard, American .... 

Pertroim. Oil per 8 ibe 
Water-White...... 

Oil Canes, Lnsd. Eng 

per ton 

Awerican (Westra) 

Oil Beeds— 

Lineced, La Plata 4 
boubay pr4l6ibs i4 
Calcutta pr4loibs 14 
Azotl, black Bea 25 Demerara, proof ., 

Rape, Caicta, brwn 4 Leeward isi., prf.. 


) : E.L,, and Mauriti 
PLU MBAGO, Lump, . 
| Ceylon, gd. to fu. p.cwt350 Brand, = 
PKUVISLONB— 
Butter— 
Weta sicsescec dee oo &4 
1 ries\and, (reu,f{net $6 
binnwh 20 
Russian 
Dorwandy 


Danish «100 
britvny. rolisdoz.ib 16 
Wtrfrd &4 


279 sarong Fo Oo 


SBaS 
~~ 


Piovincia 
| Figs, Trey, Layers.. 0 
Kaisins, uty. 16 perew 
Valevucm .. 
| Belected .. 
| Fine 
Muscatel .. 
Cluster 
Duliiaua 
Oranges, Vai selected 0 
oe ordinary .. 
| Lisbn.&abs.Ubes,dch vu 
Paierme ....per box 0 
| Lenons,Palrmo,p.bx 14 
Messina, selected.. 12 
——_ inalt chesta 
| Nutse—Breeiwna, p.be 24 
| CURT PERCHA,’ 
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Aches, pot, per cwt.. 6 0 
Pearl do do ..33 G 0 
Biesc hing powdr.p.tn,£6/10/0 
borax bugil. ret.cwt. 14 0 0 
Cream tertar, Crystl. 72 0 i 
v0 
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PO ait sabia es 
HhMP—Per ion “ 
b. Petersbg., clean .. 26 
| Manila, tair, on spot 29 
| UTE, gova vo fine. 1d 
Low W fair........ 7 
| Ooir Yarn, gd. to fine lo 
| mibes.casCow pid 

Ux& COW p. 
| san AO RY 
| KR. Grande ...... 
| Austraiian ...... 
UDGD a cccechastar 
Dry—B.A. & iV. 
Bugarieau wuwe,cwt 20 0 eae se -reoet 
Browhs ......0.0.0. 19 O i Kast india ...... 
8 iiphate Quinine— | Drysaita Mauritias 
Howaics and Sons Mandagascar ... 
per os Viais...... ae 


DEON: . dtd iticnete MAU as teens votes 
WePMAD ......000. ae rates S 
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Deals & Sawn & Prep ona on 
are 

| Norway, Petra. std 
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con FoReSocecoce 


Came: ...... perl 
loaiue per oa, 
Povsrh, bichru.t.pr 
CWARU] ccccececes 
Prussate...... ssee 8 
bulphate..perton 9/7 
Bai-Aceios ....perib vu 
bal-Aunoniac prewt 33 
Buda Bicarb.,per ton 7; 
OUryetas,cashipptn £8 
Alnali owes 46 
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lst brands | 1891. 
1893. 
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- 
Loew erawmanwoce 


ita, f.0.b. Ex. pt, 
spirits, duty pd 
| Gertumn opirite...... 


| SALTPETRE— * 

i Beng , perewst .. 
Kngiwh, refi -- 19 

Nitrate of Bods...... 7 
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AM conn ae . &¢.—Con, 
“Dividend | Closing a Ps | Bacio BF! an 
= —, Prices! : Name Esloeme| 2 ded vi, | a ad Name. Prices dends ergy Name. 
_- + ————_ |e B - £ | 
Quarterly... Consols 23 % un until 1903,, 5 \b3 due. (Bee, 
then 24% 7 od + -/2C95 0 (hl \ aKa 5] toe nae rare 
Do .. Do for Acct. Oct. 3.. __ a , |%y | 
re - ws at % Zor Ted. 1905 ...-. 0000 oss r ¢ \City of Winn Debentures ‘1914, m 116 18 pa. B Agoes Bre Apr. Oct.) .. | .. German Im, %. 
» 12h 7, Ped, 1906 ... 2.2.4. 6 4 \Greymth (N.Z.) Har. Bd. Gtd 1925 4 | BB Set 74 7% e \_s+ + Do 1890-4". 
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INDIGO.—The next quarterly sales of East India commence 
on Ostober 10th. At present the quantity advertised is 6,700 chests 
| There has not been any change in the market. Kurpahs meet 
| with partial inquiry. The stock of East India is about 4,000 
chests less than at same date last yeur. 

TURPENTINE.—-The fluctuations in the market are trifling, and 
the tone now firm. American, 2ls 9d; January to April, 22s 9d. 

PETROLEUM OIL remains without alteration, and the market 
firm. American, 54d to 5jd; Russian, 44d to 4§d. Imports since 
January lst, 1,246,600 barrels, against 981,020 barrels to same date 
last year. 

LINSEED, after some further improvement in prices, has since 
been weaker. To-day the mere t closes about the same as on Friday 
last. Calcutta, 34s 44d to 34s 6d; to the Continent, 35s to 36s 3d ; 
Bombay, August-September, 36s 74d to 37s 9d; Azov, Black Sea, 
quoted at 35s; North American, to arrive, 33s 6d. ‘Total imports 
into United Kingdom since January Ist 863,300 quarters, against 
1,184,000 quarters to same time in 1897. La Plata, per sailer, July 

| quoted 34s 104d to 55s. 
OILS.—-The market for Ceylon cocoa-nut is firm. 
nally unaltered. live steady. English brown rape now rather 


(Continued from page 1339.) | 
portion of the defective and broken only sold. 51 packages | 
West India sold at last week’s rates. 

MACE is steady for desirable qualities. 38 cases Penang, by 
auction, partly sold: good to fine, 2s to 2s 6d; common reddish, 
Is6d to is 7d. A few packages West India brought, ls 6d to 2s 

er Ib. 

CINNAMON. Last week the few parcels worked sold: 1st sort, 
lld to 1s 4d; 2nd, 94d to 1s 3d; Srd, 10d to 1s 2d; 4th, 7d to 1s. 

PIMENTO is lower, as the stock slowly increases. 314 bags, by 
auction, partly sold, at 42d to 43d per lb, and the market dull 

GINGER.—With less demand for Cochin, easier rates have been 
accepted. 1,376 bags, in public sale, about half found buyers: fair, 
rough, 23s 6d to 24s; washed, 21s 6d to 23s. 36 cases bought in, 
also 150 barrels Jamaica. 

CASSIA LIGNEA.—The stock is still on the decrease, 
market tirm. 452 boxes were chiefly bought in, a few good selling 
at 55s. 535 bales broken were taken in, at 35s to 37s 6d per cwt. 

FRUIT.— Since last Friday 1,300 to 1,400 tons new currants have 
arrived, and a moderate business only done. Qualities generally | 
good, but the fruit of rather small size. At present 19s to 29s is the 
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range « f prices, with a few fine at 29s 6d to 32s. Provincial, 18s to 
19s. New Valencia raisins, per Azana, have opened at 25s 6d to 
32s; fine up to 45s. Sultanas keep firm, and supplies of new crop 
are coming in. 

BITRATE SODA is without change. 
August 1,350,000 quintals. 
7s 9d per ewt. 

SHELLAC hss continued firm, and the stock is now moderate— 
57,185 cases. About 800 cases T'N second orange sold for delivery, 
October, 66s 6d; December, 685 to 68s 6d; 66s paid for arrival, 
October-December shipment. 484 cases, by auction, only partly 
sold: TN, second orange, 64s ; button, No. 2, 65s to 66s per cwt. 

DRYSALTERY GOODS.—Turmeric is firm. At the public sales 

095 bags China were bought in above the value. Business done 
in gambier, at 12s 3d to 12s 44d. 250 tons for shipment up to 
November. 351 bags cube, by auction, were bought in. 

CHEMICALS.—There is little change to report in quotations since 
last week. Sulphate ammonia has been sold on easier terms. 
Tartaric acid is steady. Sulphate quinine has been without 
improvement. 

INDIA-RUBBER.—Few sale: are reported this week, and the 
Market is quiet. Para, to arrive, 4s 2d per Ib. 

METALS.—A large business has again been done in tin, latterly at 
ES 2564 to £73 13s 9d cash, or rather under the highest priddanes 

week, closing firm. Three months is to-day at 
Banea, 44 1. Straits shipments in August, 3,500 tons. Copper has 
been steady, with sales. of 3,800 tons, at £52 to £52 3s 9d eash. The 
market is considered 40 be in a healthy state. To-day three 
months closes at £52 $s 9d for standard copper. English, best 
selected, £55 16s to £56 cash. New York steady. The iron markets 
Support the recent improvement. — strong, and easier 
| eras week, The importers’ ‘price of quicksilver remains at 


Ctostxe Prices on = a Excuaner Toay. 
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£15 Ire 1s. 


In Liverpool the spot price is 7s 6d to 


Scotch 
Pig-iron. 
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Shipments to Europe in ! 


better, closing at £21 10s to £22. Linseed continues firm and with- 
out change. On the spot, £16 17s 6d to £17; October-December, 
£16 15s; January to April, £16 12s 6d. Hull, without casks 
£15 15s to £15 17s 6d. Palm remains at £22 10s for Lagos. Crude 
cotton firm, at £13 17s 6d to £14. 

TALLOW.-- At the public sales on Wednesday 1,200 casks Austra- 
lian were offered, but the market being inactive, rather more than 
one-fourth part sold, at last week’s rates. Fine mutton heid 
firmly. For good mutton, to arrive, 203 9d to 21s, c.i-f., accepted. 
English tallow in good supply. Town remains at 19s net. 

TOBACCO.—This market has presented a very dull and imani- 
mate appearance, consequently no business of interest resulted. 


POSTSCRIPT. Priday Evening 

1,430 bags crystallised at public sales 
to-day, for whieh 14d to 3d advance paid: fine Trinidad, 14s 3d to 
14s 6d ; ee Demerara, 13s 6d. 

COFFEE. A quiet tone prevailed at ‘to-day’s sales. 406 bags 
East India ‘bes ht steady prices. 2,467 bags Costa Rica about 
half sold, ineluding many small lots. 2,088 bags other Foreign 
went slowly, excepting for good to fine. 281 ren Jamaica 
part sold, at 35s 6d to 45s, with low mixed, at 28s 6d 

SPICES qQiet, but quotations unchanged. 

INDIA-RUBBER.— 142 packages various kinds, by auction, were 
chiefly bought in. 

METALS qui 


SUGAR.—There were onl 
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The following has been sent to the shareholders in the above 
company :—“ The chairman and directors are-glad to inform the 
shareholders that they have received the first letter and report of 
their manager In Dawson City, the contents cf which exceed their 
most confident expectations, and, indeed, more, than confirm the 
positive predictions made by the chairman (Mr J. Morris Catton) 
at the Hotel Cecil in April last. From this report the following 
extracts are made for the information of the shareholders :— 
Extracts from report of the manager of the Klondyke and Colum- 
bian Goldfields, Limited, now resident in Dawson City, dated June 
26, 1898: ‘ Dear Sir,—I could have written to you earlier, but I 
would not have been able to give you any report of the claims you 
purchased, and, as I wanted to send you some definite report of 
them, I have delayed my writing until now. The claim oa Brim- 
stone Creek, adjoining Sulphur, and known as Claim No. 1, is one 
of the most promising properties in the camp, Sulphur having been 
prospected last winter and proved to be one of the best-paying pro- 
perties in the Yukon country. Of course, No. 1 Brimstone might 
be considered as a Sulphur Creek claim. I am placing a man upon 
it to-morrow to represent it as the law requires. The cheapest rate 
at which this can be done for ninety days is $700. Your claim on 
McKay's Gulch is a very valuable one. It is in a direct line with 
55 and 36 on Bonanza, and just one mile from that famous creek. 
The claims in this vicinity turn out over $100,000 per annum in 
gold, and cannot be purchased for twice that sum. The gulch, 
just one mile below McKay's, and known as Homestake Gulch, was 
prospected and opened last winter, and has proved itself to 


be an exceptionally good paying property. You can see, 
therefore, that No. 10 is surrounded by some of the 
best-paying claims in the country. I am appointing a 
representative there also in a day or two [I am glad 


to inform you that a few days ago I purchased for the company a 
claim on Soda Creek, or Gold Bottom, as it is called. Soda is a 
tributary of Hunker. Since then there have been valuable strikes 
made on adjoining claims. The second claim from ours was sold 
for $20,000 on the 24th inst. This claim is as favourably located 
as any in the country, surrounded as it is by good paying mines. I 
will not represent it till later in the fall, as it was recorded only in 
March last. 1 also bought for you Claim No. 8 on Champion Creek. 
Champion is tributary to Dominion, which latter is the richest 
mining creek in the North-West—richer than Bonanza or any other 
creek, Claim No. 8 I consider the best property the company 
possesses to date. On Dominion they are turning out gold by the ton, 
so to speak. I will have to represent this claim in the near future. I 
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America for safe keeping. From No. 6 on Bonanza up to Dj u 
the claims become richer until No. 5 above Discovery ig 
The claims at Discovery cannot be bought for less than 
each. On the south side there were quite a number of bench élaim 
on a small stream known as Skookum Gulch. These are eye 
ingly rich. The sluice boxes are cleaned up twice a week, nig 
150 ozs. at each clean-up, with three men working on the : 
The bench gold is very coarse. When one looks into the 
puts him in mind of looking into a pan filled with almouia L 
these pans you see nuggets as big as a walnut. Follo ie 
Bonanza higher up to the forks, I arrived at Eldorado. Heat } 
found the claims very rich and turning out gold in large quantities, | 
From Eldorado I went to French Gulch, which is the greatest 
producer in the world. Here two menfrock out on an average 10 
gold a day. On this gulch they weigh the gold, not with 
scales, but on a common steelyard. I returned to Bonanga, 
Striking No. 25 above Discovery, I found that claim exce 
rich, and it was right on from these to the end of the creek, in 
about 48 mines. There are several opportunities at present for 
purchasing several large groups of mines. I have just purchased § 
log cabin measuring 12 ft by 16 ft. This I consider a good invest. | 
ment, as it can easily be resold at any moment for at least one | 
third more than I paid for it. It is situated on the main street | 
which leads to all the mines, about two squares from the city, and 
three from the Bank of British North America. It is in @ fing j 
location, with a beautiful spring, which is a treat in Dawson, Jf | 
will be an exceptionally fine location for the company’s offies j 
Real estate is advancing rapidly in Dawson. I hope that next } 
summer I shall be able to wash out for you £500,000 at leastig | 
gold dust. Nocompany can get any return here inside of one year, 
Hoping to be able to send you some good news in the near future, 
as I intend to work day and night during the season in locating 
claims on behalf of the company.—Yours respectfully, 


“** (Signed) J. H. Anpersox! | 
“ The directors would remind the shareholders that the report of | 
| 










Mr Anderson only refers to a small portion of the assets of the 
company, although those referred to by him should realise sufficient 
to more than return the entire capital of the company, without 
taking into account at all any fresh claims that he may locate for } 
the benefit of the company, as mentioned in his report. Me} 
Anderson is a practical miner of great experience and of mature} 
age. Since this report was printed information has been reegived} 
to the effect that Mr Anderson has purchased 14 more claims jf 




















' 
annot give you the exact date of recording, as I have not the deeds mainly on Dominion Creek (which is said to be the richest creek j 
with me, having deposited them with the Bank of British North on the Klondyke Goldfields) and Sulphur Creek.” | 
Bills payable (including Drafts on = Cr. 2 | 
HONGKONG AND SHANGHAI London Bankers and short sight By Balance, 31st December, 1897 ...... 8,000,000 | 
drawings on London Office against By Transfer from Profit and Loss | 
BANKING CORPORATION bills receivable and bullion § ship- DONT i wie sch ice ckevoedecotowcesess 1 000,000.00 
ments Seaubewesn>cekuaulen 17,293,785.85 ———eeee 
IXTY-SIXTH REPORT of the Court of Directors Profit and Loss Account.. 2,685,395.02 9,000,000.00 | 
to the Ordinary Half-Yearly General Meeting of qe J.J. BELL-IRVING, | 
Shareholders, held at the City Hall, Hongkong, on 221,931,457.77 R. M. GRAY, Directors. 
the 13th August, 1898. ro & N. A. SIEBS, J | 
TO THI PROPRII rORS OF THE HONGKONG Cash ss gl eene 127 pea 38,149,199.45 T. JACKSON, Chief Manager. i 
AND SHANGHAI BANKING CORPORATION, Bullion in hand and in transit........ | 6,926,873.93 A, COUTTS, Acting Chief Accountant. 
GENTLEMEN,~ The Directors have now to submit | Indian and Colonial Securities ...... 5,173,373.32 | . saiel . re Stateme 
you a General Statement of the affairs of the | Investments, viz.: — eee oe ee a nent a / 
Bank and Balance-Sheet for the Half-year ending £250,000 23 °, Consols. va th raat = ee a. arious ; 
Oth June, 1898 Lodged with the Bank or Ar , = ' db a t und the same to be 
lhe net profits for that period, including $298,863.22, of England asa Special — en ne ; 
balance brought forward from last account, after London Reserve ....%1,900,000.00 os 8S. SHARP, ) 
paying all charges, deducting interest paid and due, £481,000 Consols and a BIRD ’ - Auditors. 
ind making provision for bad and doubtful ac- other sterling securities4 992,000.00 a ? : 
counts, amount to $2,685,395.02. a 6,892,000.00 Hongkong, 30th July, 1898. 
The Directors recommend the transfer of | Bills discounted, loans and credits 87,550.970.03 | ———_—____—__ a ag 
$1,000,000 from the Profit and Loss Account to | Bills receivable ...... obs caecaseetete 76,290,818.89 | 7 : y ‘TN VDON 
credit of Reserve Fund, which Fund will thenstand | Bank premises .............. ge schan 948,222.15 INDIA BILLS, PAY ABLE IN 10} 
at 9,000,000. | a IN STERLING. 
rhey also recommend writing off Bank Premises 221,931,457.77 
Account the sum of &250,000. 


After making these transfers and deducting 
remuneration to Directors, there remains for 
appropriation $1,420,395.02, out of which the | 


Directors recommend a Dividend of One Pound and 
Five Shillings Sterling per share, which will absorb 
$444,444.44. 

The difference in exchange between 4/6, the rate 
at which the Dividend is declared, and 1/11, the rate 
of the day, amounts to $599,033.82. 

The Balance, $576,916.76, to be carried to New 
Profit and Loss Account, 

Directors. 

Mr G. B. Dodwell and Mr G. D, Béning having 

resigned their seats on leaving the Colony, Mr A. 


McConachie and Mr P. Sachse have been invited to | 


fill the vacancies. These appointments require 
confirmation at this meeting. 
AUDITORS. 
The accounts have been audited by Mr C. 8. 
Sharp and Mr 8. G. Bird. 


J.J. BELL-IRVING, Chairman. 
Hongkong, Wth July, 1898. 


ABSTRACT OF ASSETS AND LIABILITIES, 
HONGKONG AND 


SHANGHAI BANKING 
CORPORATION, Sth June, 1898, 
LIABILITIES. ~ 
PBI GMOS 5.60 ines ib cckestihecacs 10,000,000.00 
Reserve Fund........... ry ee 8,000,000.00 
Marine Insurance account .......... 250,000.00 
Notes in circulation. ................. 9,342,568.18 
Current Accounts— 
Silver................ @48,051,168.45 
Gold £6,606,984 8s. 8d. = 68,581, 866.48 
———=—————e 116,633,034.93 
Fixed Deposits— 
SONG. cn6 cS iweneeces 5 


$30,552,284 
Gold £2,616,88) 7s. 5d. 27,174,388.84¢ 


} 








GENERAL Prorit anp Loss Account, HONGKONG AND 


SHANGHAI Bankinc Corporation, Oth June, 1898. | 


Dr. 











ISSUE OF £2,000,000. 


The Secretary of State for India in Council hereby 


gives notice, that Tenders will be received at he 
To amounts written off: . | Chief Cashier's Office at the Bank of England, Z 
Remuneration to Directors ........ 15,000.00 | Tuesday, the 13th of September, at Two oe 
To Dividend Account: | India Bills to be issued under the East India 
£15s per Share on 80,000 Shares= | Act, ees, to the amount of £2,000,000 (two 
£100,000 at 4/6 .........cccceeeee 444,444.44 | Pounds). : c 
To Dividend Adjustment Account : | The Bills will be in amounts of a“: a 
Difference in Exchange between | or £10,000. They will be dated the 17 
4/6, the rate at which the Dividend September, 1898, and will be payable at six Tae. 
is declared, and 1/11, the rate of or twelve months, after date (at the option x 
DD fs ni Suis a bdk@hn<imenne 599,033.82 | persons tendering), viz., on the 17th of Ma 
To transfer to Reserve Fund ........ — 1,000,000.00 | Or on the 17th of September, 1899, res gee 
To transfer to Bank Premises Account 250,000.00 The Tenders must specify the net amount 9% * 
To Balance carried forward to next cent. which will be given for the amounts MRI 
half-year ...... sRiaututnv: and beilt 376,916.76 | for, and the Tenders of Private Individ - 
—_____. | be made through a London Banker. Bank ot 
2,685,395.02 | _ The Bills will be issued and paid at the “ 
|} Cr. England. 
| By Balance of undivided e persons whose Tenders are acoepted 
rofits, 3lst December, tatormes of the same - To i 
Savi ak td cuted ah ticeaha $298, 22 | September, and payment in Ps 
By amount of net profits — the accepted Tenders must be made to oe 
for the six months end- England not later than One o'clock on 
ing Wth June, 1898, the 17th of September. in 0 a 
after making provision The Secretary of State for India ’ 
for bad and doubtful reserves the right of rejecting any Te ; 
debts, deducting all ex- Tenders should be upon the printed form, Ti 
penses and interest paid can be obtained at the Chief Cashier's 
and due,............... 2,386,531.80 of England. 3 
————— _2,686,306.08 | Indis Office, ee 
6th September, 1898. m4 
2,685,395.02 qn 
Dr. Reserve Funp, s STOCK EXCHANGE. io: 
To Balance.................. eeseseeees 9,000,000.00 | (Close to.) Two Offices to Let on First Ries 


————— _ 57,726,673.79 | 
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